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Office of International Corporation Fina
450 Fifth Street, N.W.

Washington, D.C. 20549

Re: Aquarius Platinum Limited - File # 82-5097
Dear Ladies and Gentlemen,

We are furnishing herewith pursuant to Rule 12g3-2(b)(1)(i) of the Securities Exchange Act of 1934, as amended (the "Exchange
Act") the following additional documents that the Aquarius Platinum Limited (the "Company") has made public, distributed or
filed with the Australian Stock Exchange Limited (the "ASX") the Australian Securities and Investments Commission (the
"ASIC") the London Stock Exchange ("LSE"), the JSE Securities Exchanges (“JSE”) or the Registrar of Companies of Bermuda

since 4 May 2001.

E-Lodge 23 June 2009 ASX, LSE, JSE | Announcement Inclusion in the ASX 100

E-Lodge | 18 June 2009 ASX, LSE, JSE | Announcement | Update on the all share offer by Aquarius for
Ridge

E-Lodge 18 June 2009 ASX, LSE, JSE | Announcement Cleansing Statement 18 June 2009

E-Lodge | 18 June 2009 ASX,1SE, JSE | Announcement | Appendix 3B

E-Lodge | 3June 2009 ASX, LSE, JSE | Announcement | Appointment of New Corporate Broker

E-Lodge | 27 May 2009 ASX, LSE, JSE | Announcement | South African Competition Tribunal’s
approval granted for the all share offer by
Agquarius for Ridge

E-Lodge | 26 May 2009 ASX, LSE, JSE | Announcement | Recommended All Share Offer for “Ridge” by
” A quariusll

E-Lodge | 15May 2009 ASX,LSE, JSE | Announcement | Extension of Implementation Agreement

E-Lodge | 14 May 2009 ASX, LSE, JSE | Announcement | Applicable Interest Rate on ZAR 650 Million
Floating Rate Senior Secured Convertible Bonds

E-Lodge | 12May 2009 ASX, LSE, JSE | Announcement | Bond Disclosure Conditions Satisfied

E-Lodge | 8 May 2009 ASX, LSE, JSE | Announcement | Cleansing Notice 8 May 2009

E-Lodge | 8 May 2009 ASX,LSE, JSE | Announcement | Appendix 3B

E-Lodge | 7May 2009 ASX, LSE, JSE | Announcement | Issue of New Securities

E-Lodge | 6 May 2009 ASX, LSE, JSE | Announcement | Listing of ZAR 650 Million Floating Rate Senior
Secured Convertible Bonds

E-Lodge | 5May 2009 ASX, LSE, JSE | Announcement | Issue of ZAR 650 Million Floating Rate Senior
Secured Convertible Bonds

E-Lodge | 1May 2009 ASX,LSE, JSE | Announcement Ridge Mining Rule 2.10 and Rule 8

E-Lodge | 1May 2009 ASX,LSE, JSE | Announcement | Sale of Rights Issue rump

E-Lodge | 1May 2010 ASX,LSE, JSE | Announcement | 97.16 Per Cent Acceptance of Aquarius’ Rights
Issue

E-Lodge | 29 April 2009 ASX,LSE, JSE | Announcement | Bond Denomination for Floating Rate Senior
Secured Convertible Bonds

E-Lodge | 27 April 2009 ASX,LSE, JSE | Announcement | Zijin Irrevocable-Vote in Favour of Offer for
Ridge Mining plc

E-Lodge | 23 April 2009 ASX, LSE, JSE | Announcement | Supplementary prospectus

E-Lodge | 21 April 2009 ASX, LSE, JSE | Announcement Announcement relating to the Publication of a
Supplementary Prospectus

E-Lodge | 21 April 2009 ASX,LSE, JSE | Announcement | Quarterly Activities Report 31 March 2009
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E-Lodge | 14 April 2009 ASX, LSE, JSE | Announcement Preliminary Offering Circular for up to
ZAR 650 Million Floating Rate Senior
Secured Convertible Bonds

E-Lodge 7 April 2009 ASX, LSE, JSE { Announcement Dealing disclosure requirements

E-Lodge | 3 April 2009 ASX,LSE, JSE | Announcement Rule 2.10 Announcement

E-Lodge | 1 April 2009 ASX,LSE, JSE | Announcement Cleansing Statement 1 April 2009

E-Lodge 1 April 2009 ASX, LSE, JSE | Announcement Appendix 3B

E-Lodge 31 March 2009 ASX, LSE, JSE | Announcement Letters to Shareholders

E-Lodge 31 March 2009 ASX, LSE, JSE | Announcement Prospectus

E-Lodge 31 March 2009 ASX, LSE, JSE | Announcement Publication of Prospectus

E-Lodge | 31 March 2009 ASX, LSE, JSE | Announcement | Disclosure of Interest in Shares

E-Lodge | 27 March 2009 ASX, LSE, JSE | Announcement | Possible Recommended All Share Offer for
Ridge

E-Lodge | 27 March 2009 ASX, LSE, JSE | Announcement Aminded Appendix 3B

E-Lodge | 27 March 2009 ASX,LSE, JSE | Announcement Cleansing Statement 27 March 2009

E-Lodge | 27 March 2009 ASX,LSE, JSE | Announcement Appendix 3B

E-Lodge 26 March 2009 ASX, LSE, JSE | Announcement Result of Placing and terms of Rights Issue

E-Lodge | 26 March 2009 ASX,LSE, JSE | Announcement AQP Replacement Announcement

E-Lodge 26 March 2009 ASX, LSE, JSE | Announcement AQP Retraction Statement

E-Lodge 26 March 2009 ASX, LSE, JSE | Announcement Launch of Placement of up to ZAR 650 Million
Senior Secured Convertible Bonds

E-Lodge | 26 March 2009 ASX,LSE, JSE | Announcement Possible Recommended All Share Offer for
Ridge

E-Lodge | 26 March 2009 ASX, LSE, JSE | Announcement Pro]g)osed Placing of up to 46,330,00 Common
Shares

E-Lodge | 20 February 2009 ASX,LSE, JSE | Announcement Disclosure of Interest in Shares

E-Lodge | 18 February 2009 ASX, LSE, JSE | Announcement | Possible offer for Ridge Mining plc

E-Lodge | 13 February 2009 ASX, LSE, JSE | Announcement | Possible offer for Ridge Mining plc

E-Lodge | 5February 2009 ASX, LSE, JSE | Announcement | First Half 2009 Results to 31 December 2008

E-Lodge | 28 January 2009 ASX,LSE, JSE | Announcement | Appendix 4D to 31 December 2008

E-Lodge | 28 January 2009 ASX,LSE, JSE | Announcement | Quarterly Activities Report to 31 December 2008

E-Lodge 16 December 2008 ASX, LSE, JSE | Announcement Disclosure of Interest in Shares

E-Lodge 15 December 2008 ASX, LSE, JSE | Announcement Business Interruption at Everest Mine

The attached documents are being furnished with the understanding that they will not be deemed "filed" with the Securities and
Exchange Commission or otherwise subject to the liabilities of Section 18 of the Exchange Act, and that neither this letter nor the

furnishing of such documents shall constitute an admission for any purpose that the Company is subject to the Exchange Act.

If you have any questions or comments please call the undersigned at +618 9367 5211.

Very truly yours

AQUARIUS PLATINUM LIMITED

M%

'GAVIN MACKAY
NVESTOR RELATIONS

EMAIL: info@aquariusplatinum.com

(incorporated in Bermuda — Registration No: EC26290)
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23 June 2009

Aquarius Platinum Inclusion in the ASX 100

Aquarius Platinum Limited is pleased to announce that following recent adjustments to the
Standard and Poor's / Australian Securities Exchange index series, Aquarius has been
accepted for inclusion in the S&P/ASX 100, effective from the close of trade on 19 June
2009.

For further information please contact:

in Australia:
Willi Boehm
+61 (0)8 9367 5211

In the United Kingdom and South Africa
Nick Bias
nickbias@aquariusplatinum.com

+ 41 (0)79 888 1642

s Platinum Limited » Clavendon House o 2 Chirch Street « Hamilion HMCX Bermuda

aaguariusplatintim.com
Felophone: 161 8 9367 5211




ASX /LSE / JSE ANNOUNCEMENT

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART, IN, INTO
OR FROM ANY JURISDICTION WHERE TO DO THE SAME WOULD CONSTITUTE A
VIOLATION OF THE RELEVANT LAWS OF SUCH JURISDICTION

18 June 2009

Update on the all share offer by Aquarius Platinum Limited
("Aquarius") for Ridge Mining plc ("Ridge')

Aquarius wishes to confirm that, following the announcement released on 26 May 2009 and 27 May
2009, regarding an all share offer by Aquarius for Ridge (the "Transaction"), that all pre-conditions to
the Transaction have been satisfied, and that the South African Competition Tribunal has
unconditionally approved the Transaction. Subsequently the circular to Ridge shareholders to
implement the Transaction, which is to be implemented pursuant to a scheme of arrangement (the

“Scheme”), was posted to Ridge shareholders on 11 June 2009.

The Transaction is subject to various conditions including in particular (i) the approval of Ridge
shareholders, which is being sought at the shareholder meetings on 6 July 2009, and (ii) the approval

of the Court, which is being sought on 27 July 2009.

Aquarius has received irrevocable undertakings to vote in favour of the Transaction and the Scheme
representing, in aggregate, 32.7 per cent. of Ridge's issued ordinary share capital, received from the
Ridge Directors and the two largest Ridge Shareholders, Gold Mountains (H.K.) International Mining
Company Ltd (a wholly owned subsidiary of Zijin Mining Group Co. Ltd) and Blackrock Investment
Management (UK) Ltd.

Subject to the satisfaction of the conditions and based on the expected timetable of principal events,
the Scheme is expected to become effective on 30 July 2009. For reference the expected timetable of

principal events is set out below.
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Expected timetable of principal events'

Court meeting of Ridge shareholders 11.00 a.m. on 6 July 2009

Extraordinary general meeting of Ridge shareholders 11.15 a.m. on 6 July 2009

Court hearing to sanction the Scheme 27 July 2009

Last day of dealings in, and for registration of 28 July 2009

transfers of, and disablement in CREST of, Ridge

shares

Suspension of trading and dealings in Ridge shares 4.30 p.m. on 28 July 2009
Court hearing to confirm cancellation of Ridge 29 July 2009

shares

Effective date of Scheme 30 July 2009
Cancellation of admission of Ridge shares to trading 8.00 a.m. on 30 July 2009
on AIM

Dealings in new Aquarius shares commence on the 8.00 a.m. on 30 July 2009
London Stock Exchange

Expected credit of new Aquarius depositary interests 8.00 a.m. on 30 July 2009
in CREST to previously uncertificated holders of

Ridge shares

Latest date for dispatch of certificates in respect of 13 August 2009

new Aquarius shares to previously certificated

holders of Ridge shares

Enquiries:

Aquarius Ridge

In the UK & South Africa Francis Johnstone (Commercial Director)
Nick Bias Tel: +44 (0)20 7379 1474

Tel: +41 (0)79 888 1642

In Australia:
Willi Boehm
Tel: +61 (0)8 9367 5211

The securities mentioned herein have not been, and will not be, registered under the United States

Securities Act of 1933, as amended (the “Securities Act”). The securities may not be offered or sold in

! The following times and dates are indicative only and will depend, amongst other things, on the dates upon
which the Court sanctions the Scheme and confirms the associated cancellation of Ridge shares and whether the
conditions are either satisfied or, if capable of waiver, waived.
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the United States except pursuant to an exemption from the registration requirements of the Securities

Act. There will be no public offer of securities in the United States.

It is expected that the New Aquarius Shares will be issued in reliance upon the exemption from the
registration requirements of the Securities Act provided by Section 3(a)(10) thereof. This transaction
has not been approved or disapproved by the US Securities and Exchange Commission (the

’

“Commission”), nor has the Commission or any US state securities commission passed upon the
merits or fairness of the transaction nor upon the adequacy or accuracy of the information contained
in this document. Any representation to the contrary is a criminal offence in the United States. The
announcement has been prepared in accordance with English law and the Code and information
disclosed may not be the same as that which would have been prepared in accordance with the laws of

Jurisdictions outside England.

Dealing disclosure requirements

Under the provisions of Rule 8.3 of the UK Takeover Code, if any person is, or becomes, “interested”
(directly or indirectly) in 1 per cent. or more of any class of “relevant securities”’ of Aquarius or of
Ridge, all “dealings’ in any “relevant securities” of that company (including by means of an option
in respect of, or a derivative referenced to, any such “relevant securities”’) must be publicly disclosed
by no later than 3.30 pm (GMT) on the London business day following the date of the relevant
transaction. This requirement will continue until the date on which the offer becomes, or is declared,
unconditional as to acceptances, lapses or is otherwise withdrawn or on which the “offer period”
otherwise ends. If two or more persons act together pursuant to an agreement or understanding,
whether formal or informal, to acquire an “interest” in “relevant securities” of Aquarius or Ridge,

they will be deemed to be a single person for the purpose of Rule 8.3.

Under the provisions of Rule 8.1 of the UK Takeover Code, all “dealings” in “relevant securities” of
Aquarius or of Ridge by Aquarius or Ridge, or by any of their respective “associates”, must be
disclosed by no later than 12.00 noon (GMT) on the London business day following the date of the

relevant transaction.

LTI

A disclosure table, giving details of the companies in whose “relevant securities” “dealings” should
be disclosed, and the number of such securities in issue, can be found on the Takeover Panel’s website

at www.thetakeoverpanel.org.uk.

“Interests in securities”’ arise, in summary, when a person has long economic exposure, whether
conditional or absolute, to changes in the price of securities. In particular, a person will be treated as
having an “interest” by virtue of the ownership or control of securities, or by virtue of any option in

respect of, or derivative referenced to, securities.
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Terms in quotation marks are defined in the UK Takeover Code, which can also be found on the
Panel’s website. If you are in any doubt as to whether or not you are required to disclose a “dealing”

under Rule 8, you should consult the Panel.

A copy of this announcement will be available on Aquarius’ website (www.aquariusplatinum.com) and
Py q JZ

Ridge’s website (www.ridgemining.com).
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18 June 2009

Notice under Section 708A(5)(e) of the Australian Corporations Act 2001

Aquarius Platinum Limited ARBN 087 577 893 (the "Company") has issued 48,157 fully paid
common shares on exercise of 48,157 options under the Company’'s employee incentive
scheme.

The Company gives this notice pursuant to Section 708A(5)(e) of the Corporations Act.

The Shares were issued without disclosure to investors under Part 6D.2 of the Corporations
Act, in reliance on Section 708A(5)(e) of the Corporations Act.

The Company, as at the date of this notice, has complied with:

(a) the provisions of Chapter 2M of the Corporations Act as they apply to the Company;
and

(b) Section 674 of the Corporations Act.

There is no excluded information for the purposes of Sections 708A(7) and (8) of the
Corporations Act.

For further information please contact:

In Australia:

Willi Boehm

Aguarius Platinum Corporate Services
+61 8 89367 5211

In the United Kingdom and South Africa:
Nick Bias

Agquarius Platinum

+ 44 7887 920 530

ted o Clarendon House » 2 Charch Street » Hamilion HMCX Bermuda

tinhm.com
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Rule 2.7, 3.10.3, 3.10.4, 3.10.5

Appendix 3B

New issue announcement,
application for quotation of additional securities
and agreement

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX'’s property and may be made public.

Introduced 1/7/96. Origin; Appendix 5. Amended 1/7/98, 1/9/99, 1/7/2000, 30/9/2001, 11/3/2002, 1/1/2003.

Name of entity

(Aquarius Platinum Limited

ABN

087 577 893

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections (attach sheets if there is not enough space).

1

*Class of *securities issued or to be
issued

Number of *securities issued or to
be issued (if known) or maximum
number which may be issued

Principal terms of the *securities (eg,
if options, exercise price and expiry
date; if partly paid *securities, the
amount outstanding and due dates
for payment; if ‘convertible
securities, the conversion price and
dates for conversion)

Fully paid shares in Aquarius Platinum
Limited (“Shares™) issued upon exercise of
Options.

48,157 shares issued upon exercise of
Options.

Shares issued upon exercise of options will
rank equally with current fully paid shares
in the Company.

+ See chapter 19 for defined tenms.

1/1/2003

Appendix 3B Page |



Do the "securities rank equally in all
respects from the date of allotment
with an existing *class of quoted
“securities?

If the additional securities do not

rank equally, please state:

¢ the date from which they do

e the extent to which they
participate for the next dividend,
(in the case of a trust,
distribution) or interest payment

o the extent to which they do not
rank equally, other than in
relation to the next dividend,
distribution or interest payment

Issue price or consideration

Purpose of the issue

(If issued as consideration for the
acquisition of assets, clearly identify
those assets)

Dates of entering *securities into
uncertificated holdings or despatch
of certificates

Number and “class of all
*securitiecs quoted on ASX
(including the securities in clause 2
if applicable)

File # 82-5097

Shares issued upon the exercise of options
rank equally with the existing ordinary
shares in all respects from the allotment
date including in respect of future
dividends.

The Shares issued upon exercise of options
were 48,157 issued at the exercise price of
GBPO.85 per share.

Being the exercise of unlisted options

18 June 2009
Number *Class
415,014,680 Ordinary
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Number *Class
9 Number and ‘class of all 280,002 | Unlisted options expiring 21/11/13
‘securities not quoted on ASX 567,971 | Unlisted options expiring 11/06/11
(including the securities in clause 2 209,865 | Unlisted options expiring 11/10/11
if applicable) 267,303 | Unlisted options expiring 02/11/11

240,108 | Unlisted options expiring 26/05/13

10 Dividend policy (in the case of a | Whilst the Company does not have a Dividend Policy, this
trust, distribution policy) on the | matter is reviewed constantly by the Board of Directors.
increased capital (interests)

Part 2 - Bonus issue or pro rata issue
NOT APPLICABLE

Part 3 - Quotation of securities

You need only complete this section if you are applying for quotation of securities

34 Type of securities

(tick one)
(a) Securities described in Part 1
(b) All other securities

Example: restricted securities at the end of the escrowed period, panly paid securitics that become fully paid, employee
incentive sharc securities when restriction ends, securities issued on expiry or conversion of convertible securitics

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

NOT APPLICABLE

Entities that have ticked box 34(b)

NOT APPLICABLE

+ Sce chapter 19 for defined terms.

1/1/2003 Appendix 3B Page 3
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Quotation agreement

1 *Quotation of our additional *securities is in ASX’s absolute discretion. ASX may
quote the *securities on any conditions it decides.

2 We warrant the following to ASX.

. The issue of the *securities to be quoted complies with the law and is not
for an illegal purpose.

. There is no reason why those *securities should not be granted *quotation.

. An offer of the “securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act.

Note: An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give
this warranty

. Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any ‘securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

. We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been
provided at the time that we request that the *securities be quoted.

. If we are a trust, we warrant that no person has the right to return the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted.

3 We will indemnify ASX to the fullest extent permitted by law in respect of any
claim, action or expense arising from or connected with any breach of the
warranties in this agreement.

4 We give ASX the information and documents required by this form. If any
information or document not available now, will give it to ASX before 'quotation
of the *securifiey begins. We acknowledge that ASX is relying on the information
and docyment We wa %Eey are (w111 be) true and complete.

Sign here: T e Date:.. (% (—9 oA

(Director/Company secretary)

Print name: Wil BOGRM. ..t
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3rd June 2009

Appointment of New Corporate Broker

Aquarius Platinum Limited is pleased to announce the appointment of Liberum Capital
Limited to act as joint UK corporate broker with Merrill Lynch International, replacing Investec
Securities Limited. Liberum has a recognised research, sales and trading platform in UK and
European equities, with particular strength in the mining sector.

Commenting on the appointment, Stuart Murray, CEO of Aquarius said: "I am pleased to see
Liberum Capital take up the role as joint broker to Aquarius in the UK market. Liberum jis
young and innovative, yet has considerable depth in the market place already. | am
confident that Liberum is an excellent complement to Merrill Lynch.”

For further information please contact:

Aquarius Platinum Liberum Capital

in Australia: Clayton Bush

Willi Boehm clayton.bush@liberumcapital.com
+61 (0 8 9367 5211 +44 (0)20 3100 2000

In the United Kingdom and South Africa
Nick Bias

nickbias@aquariusplatinum.com

+ 41 (0)79 888 1642
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ASX /LSE /JSE ANNOUNCEMENT

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART IN,
INTO OR FROM ANY JURISDICTION WHERE TO DO THE SAME WOULD CONSTITUTE
A VIOLATION OF THE RELEVANT LAWS OF SUCH JURISDICTION

27 May 2009

South African Competition Tribunal’s approval granted for the all share offer by Aquarius
Platinum Limited (“Aquarius”) for Ridge Mining plc (“Ridge”)

Further to the announcement released on 26 May 2009 regarding an all share offer by Aquarius
for Ridge (the “Transaction™), shareholders are advised that the South African Competition

Tribunal has provided its unconditional approval of the Transaction.
Enquiries:

Aquarius

In the UK & South Africa
Nick Bias

Tel: +41 (0)79 888 1642

In Australia.
Willi Boehm
Tel: +61 (0)8 9367 5211

Dealing disclosure requirements

Under the provisions of Rule 8.3 of the UK Takeover Code, if any person is, or becomes,
“interested’’ (directly or indirectly) in 1 per cent. or more of any class of “relevant securities” of
Aquarius or of Ridge, all “dealings” in any “relevant securities” of that company (including by
means of an option in respect of, or a derivative referenced to, any such “relevant securities”)
must be publicly disclosed by no later than 3.30 pm (GMT) on the London business day following
the date of the relevant ransaction. This requirement will continue until the date on which the

offer becomes, or is declared, unconditional as to acceptances, lapses or is otherwise withdrawn

s Platinum Limited « Clavendon House « 2 Church Street s Hamilton HMON Bermuda

1. com
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or on which the “offer period” otherwise ends. If two or more persons act together pursuant to
an agreement or understanding, whether formal or informal, to acquire an ‘interest” in
“relevant securities” of Aquarius or Ridge, they will be deemed to be a single person for the

purpose of Rule 8.3.

Under the provisions of Rule 8.1 of the UK Takeover Code, all “dealings” in ‘relevant
securities” of Aquarius or of Ridge by Aquarius or Ridge, or by any of their respective
“associates”, must be disclosed by no later than 12.00 noon (GMT) on the London business day
following the date of the relevant transaction.

[P

A disclosure table, giving details of the companies in whose “relevant securities” ‘“dealings”
should be disclosed, and the number of such securities in issue, can be found on the Takeover

Panel’s website at www.thetakeoverpanel.org.uk.

“Interests in securities” arise, in summary, when a person has long economic exposure, whether
conditional or absolute, to changes in the price of securities. In particular, a person will be
treated as having an “interest” by virtue of the ownership or control of securities, or by virtue of

any option in respect of, or derivative referenced to, securities.

Terms in quotation marks are defined in the UK Takeover Code, which can also be found on the
Panel’s website. If you are in any doubt as to whether or not you are required to disclose a

“dealing’ under Rule 8, you should consult the Panel.

A copy of this announcement will be available on Aquarius’ website

(www.aquariusplatinum.com).
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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART IN,
INTO OR FROM ANY JURISDICTION WHERE TO DO THE SAME WOULD CONSTITUTE
A VIOLATION OF THE RELEVANT LAWS OF SUCH JURISDICTION

26 May 2009

RECOMMENDED ALL SHARE OFFER
for
Ridge Mining ple (“Ridge”)
by

Aquarius Platinum Limited (“Aquarius”)
Highlights
® Recommended all share offer by Aquarius for Ridge at an exchange ratio of 1 Aquarius

share for every 2.75 Ridge Shares, as announced on 18 February 2009 and confirmed on 27
March 2009.

o Values Ridge's present issued share capital at approximately £96 million (based on 287
pence per Aquarius Share, being the closing price on the London Stock Exchange on 22
May 2009, the last practicable date prior to this announcement, and a total number of Ridge
Shares in issue of 92,065,533).

® Compelling strategic and commercial rationale for a combination of Aquarius and Ridge.

o Aquarius has now received irrevocable undertakings to vote in favour of the Acquisition
and the Scheme in respect of, in aggregate, 32.7 per cent. of Ridge’s issued ordinary share
capital from the Ridge Directors, Gold Mountains (H.K.) International Mining Company
Ltd (a wholly owned subsidiary of Zijin Mining Group Co. Ltd) and Blackrock Investment
Management (UK) Ltd.

@ The Aquarius Equity Capital Raising and Convertible Bond Issue have now completed,
raising in excess of US$260 million. Accordingly the Pre-Condition in relation to the

Equity Capital Raising and the Convertible Bond Issue has been satisfied.

s Platinum Limited » Clarendon House s 2 Church Street « Hamilton HMCX Bermuda




. Ridge’s 50 per cent. owned Blue Ridge Platinum (Pty) Limited has entered into agreements
to raise and refinance an aggregate amount of ZAR 527 million of secured funding for the
continued operation of the Blue Ridge Mine. The IDC and the DBSA will provide new
senior long term loan funding of ZAR 186 million to the Blue Ridge Mine. The existing
long term loan of ZAR 141 million (including interest and charges accrued) provided by
the DBSA remains in place but will now rank equally, in terms of security, with the new

facility.

. In addition, Blue Ridge Platinum has entered into an agreement to borrow ZAR 200
million, plus raising and legal costs, of bridging finance from RMB, supported by an
undertaking from Aquarius to assume RMB’s commitment in respect of such bridge
finance in the event that the Acquisition is completed or terminated. In the event that the
Acquisition is not successfully completed and Ridge cannot satisfy the repayment of the
Bridge Facility at such point in time, this could result in the dilution of its interest in the
Blue Ridge Mine. More detail on this facility is contained in paragraph 9 of this
announcement. Accordingly the Pre-Condition in relation to the bridge funding for the

Blue Ridge Mine has been satisfied.

Commenting on the proposed transaction, Stuart Murray, CEO of Aquarius, said: “The
conclusion of the transaction with Ridge is now in sight. Over the last few months, we have
become much closer to Ridge and more than ever we see the industrial and financial logic for
combining Ridge into the larger Aquarius Group. It was particularly satisfying to see the Blue
Ridge Mine pass a significant milestone in early April with the first production of concentrate.
While we are not complacent about the challenges ahead as the mine ramps up to full production,
we continue to be excited by the growth opportunities that Ridge will present to the enlarged

Aquarius Group.”

Terence Wilkinson, CEO of Ridge, added: “We are delighted that the pre-conditions have now
been satisfied and look forward to completing the merger as soon as possible. The support of
Aquarius has been invaluable in arranging the required finance to fund working capital at Blue

Ridge.”

Summary

Following the completion of Aquarius’ Equity Capital Raising and Convertible Bond Issue and
the satisfactory resolution by Ridge of its interim funding arrangements in respect of the Blue
Ridge Mine, the Boards of Aquarius and Ridge are pleased to confirm that the Pre-Conditions

have been satisfied. Accordingly, a recommended all share offer by Aquarius for the entire issued
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and to be issued share capital of Ridge is now being announced at an exchange ratio of 1 Aquarius
Share for every 2.75 Ridge Shares, valuing Ridge's present issued share capital at approximately
£96 million, based on the closing mid-market price of 287 pence per Aquarius Share on 22 May
2009, the last practicable date prior to this announcement, and a total number of Ridge Shares in
issue of 92,065,533. Assuming all the options and warrants over Ridge Shares that are in the
money at the Price were exercised, the value of Ridge implied by the Acquisition would be £136
million, based on a total number of issued Ridge Shares of 129,868,033. In the event that all the
options and warrants that are in the money at the Price were exercised, there would also be an

additional cash inflow of £25 million into Ridge.

Strategic and commercial rationale

Aquarius believes that there is a compelling strategic and commercial rationale for a combination

with Ridge:

o diversification of the Aquarius portfolio and corresponding decrease in single project risk
for Ridge;

. significant expansion of reserve and resource base;

. short-term increase in attributable production with the commissioning of the Blue Ridge
Mine;

. enhanced Aquarius mine-life profile through the Blue Ridge Mine;

. the Blue Ridge Mine is a well executed small project with a complementary fit to the
Aquarius portfolio;

. opportunities to reduce overhead costs with combined administrative and technical
functions;

. added optionality through the Sheba’s Ridge project;

. combined leverage of mining and processing skills;
. strengthened position amongst peers operating on the Bushveld Complex; and
. some limited synergies between combined operations, particularly through sharing of skills

and procurement.

Transaction pricing, terms and conditions and Scheme of Arrangement
At an exchange ratio of 1 Aquarius Share for every 2.75 Ridge Shares the implied price of 104.4
pence per Ridge Share (based on 287 pence per Aquarius Share, being the closing price on the



London Stock Exchange on 22 May 2009, the last practicable date prior to this announcement)

represents:-

. a premium of approximately 13 per cent. to the closing mid-market price of 92.5 pence per

Ridge Share on 22 May 2009, the last practicable date prior to this announcement;

. a premium of approximately 231 per cent. to the closing mid-market price of 31.5 pence
per Ridge Share on 11 February 2009, being the last business day before the announcement
by Ridge that it was in discussions with Aquarius regarding a possible offer for the

Company; and

. a premium of approximately 162 per cent. to the average closing mid-market price of 39.9

pence per Ridge Share for the six months to and including 11 February 2009.

The Acquisition is proposed to be implemented by way of a Scheme of Arrangement under Part
26 of the 2006 Act. The Scheme will be put to Ridge Shareholders at the Court Meeting and at
the General Meeting, which will be convened in due course. The Scheme Document will be

posted to Ridge Shareholders within 21 days of this announcement.

The Independent Ridge Directors, who have been so advised by RBC Capital Markets, consider
the terms of the Acquisition to be fair and reasonable, so far as Ridge Shareholders are concerned.
In providing their advice, RBC Capital Markets has taken into account the commercial
assessments of the Independent Ridge Directors. Accordingly, the Independent Ridge Directors
have unanimously agreed to recommend that Ridge Shareholders vote in favour of the Scheme at

the Court Meeting and General Meeting to be convened in relation to the Acquisition.

This summary should be read in conjunction with, and is subject to, the full text of this
announcement and the Appendices hereto. Appendix I sets out the terms and conditions of
the Scheme. Appendix II contains further details of the bases and sources of certain of the
information contained in this announcement. Appendix III contains the definitions of

certain terms used in this summary and in this announcement.

Lazard and Rand Merchant Bank are acting as joint financial advisers to Aquarius. RBC Capital

Markets is acting as sole financial adviser and corporate broker to Ridge.

A copy of this announcement will be available on Aquarius’ website

(www.aquariusplatinum.com) and Ridge’s website (www.ridgemining.com).
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Aquarius

In the UK & South Africa
Nick Bias

Tel: +41 (0)79 888 1642

In Australia:
Willi Boehm
Tel: +61 (0)8 9367 5211

Rand Merchant Bank
Peter Hayward-Butt or Carel Vosloo
Tel: +27 (0)11 282 8000

Lazard

Peter Kiernan, Spiro Youakim or
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Ridge
Francis Johnstone (Commercial Director)
Tel: +44 (0)20 7379 1474

RBC Capital Markets, financial adviser &
nominated adviser to Ridge

Martin Eales or Patrick Meier

Tel: +44 (0)20 7029 7881

Conduit PR
Charlie Geller or Gareth Tredway
Tel: +44 (0)20 7429 6604

The securities mentioned herein have not been, and will not be, registered under the United States

Securities Act of 1933, as amended (the “Securities Act”). The securities may not be offered or

sold in the United States except pursuant to an exemption from the registration requirements of

the Securities Act. There will be no public offer of securities in the United States.

It is expected that the New Aquarius Shares will be issued in reliance upon the exemption from

the registration requirements of the Securities Act provided by Section 3(a)(10) thereof. This

transaction has not been approved or disapproved by the US Securities and Exchange

Commission (the “Commission”), nor has the Commission or any US state securities commission

passed upon the merits or fairness of the transaction nor upon the adequacy or accuracy of the

information contained in this document. Any representation to the contrary is a criminal offence

in the United States. The announcement has been prepared in accordance with English law and

the Code and information disclosed may not be the same as that which would have been prepared

in accordance with the laws of jurisdictions outside England.

RMB is acting exclusively for Aquarius and no one else in connection with the matters referred to

in this announcement and will not be responsible to any other person for providing the

protections afforded to clients of RMB or providing advice in relation to the matters referred to in

this announcement.



Lazard is acting exclusively for Aquarius and no one else in connection with the matters referred
to in this announcement and will not be responsible to any other person for providing the
protections afforded to clients of Lazard or providing advice in relation to the matters referred to

in this announcement.

RBC Capital Markets is acting exclusively for Ridge and no one else in connection with the
matters referred to in this announcement and will not be responsible to any other person for
providing the protections afforded to clients of RBC Capital Markets or providing advice in

relation to the matters referred to in this announcement.

Dealing disclosure requirements

Under the provisions of Rule 8.3 of the UK Takeover Code, if any person is, or becomes,
“interested” (directly or indirectly) in 1 per cent. or more of any class of “relevant securities”’ of
Aquarius or of Ridge, all “dealings” in any “relevant securities” of that company (including by
means of an option in respect of, or a derivative referenced to, any such “relevant securities”)
must be publicly disclosed by no later than 3.30 pm (GMT) on the London business day following
the date of the relevant transaction. This requirement will continue until the date on which the
offer becomes, or is declared, unconditional as to acceptances, lapses or is otherwise withdrawn
or on which the “offer period” otherwise ends. If two or more persons act together pursuant to
an agreement or understanding, whether formal or informal, to acquire an “interest” in
“relevant securities” of Aquarius or Ridge, they will be deemed to be a single person for the

purpose of Rule 8.3.

Under the provisions of Rule 8.1 of the UK Takeover Code, all “dealings” in “relevant
securities” of Aquarius or of Ridge by Aquarius or Ridge, or by any of their respective
“associates ", must be disclosed by no later than 12.00 noon (GMT) on the London business day

Jfollowing the date of the relevant transaction.

A disclosure table, giving details of the companies in whose “relevant securities” “dealings”
should be disclosed, and the number of such securities in issue, can be found on the Takeover

Panel's website at www.thetakeoverpanel.org.uk.

“Interests in securities” arise, in summary, when a person has long economic exposure, whether
conditional or absolute, to changes in the price of securities. In particular, a person will be
treated as having an “interest’ by virtue of the ownership or control of securities, or by virtue of

any option in respect of, or derivative referenced to, securities.
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Terms in quotation marks are defined in the UK Takeover Code, which can also be found on the
Panel’s website. If you are in any doubt as to whether or not you are required to disclose a

“dealing” under Rule 8, you should consult the Panel.

Forward looking statements

This announcement contains certain “forward-looking statements” with respect to the parties’
objectives and future performance, including statements relating to expected benefits associated
with the transaction contemplated herein. Forward-looking statements are sometimes, but not
always, identified by their use of a date in the future or such words as “anticipates”, “aims”,

[T 1w LI NTS) LT

“due”, “could”, “may"”, “should”, “will”, “expects / expected”, “believes”, “intends”, “plans”,

[E TS

“targets”, “‘goal” or “estimates’”.

By their nature, forward-looking statements are inherently predictive, speculative and involve risk
and uncertainty because they relate to events and depend on circumstances that will occur in the

future.

There are a number of factors that could cause actual results and developments to differ
materially from those expressed or implied by these forward-looking statements. These factors
include, but are not limited to: regulatory approvals required for the consummation of the
transaction that may require acceptance of conditions with potential adverse impacts; risk
involving the parties’ ability to realise expected benefits associated with the transaction; the
success of Ridge’s Blue Ridge Mine; and macroeconomic conditions generally affecting the South

African mining industry.



NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART IN,
INTO OR FROM ANY JURISDICTION WHERE TO DO THE SAME WOULD CONSTITUTE
A VIOLATION OF THE RELEVANT LAWS OF SUCH JURISDICTION

26 May 2009

RECOMMENDED ALL SHARE OFFER
for
Ridge Mining plc (“Ridge”)
by

Aquarius Platinum Limited (“Aquarius”)

1 Introduction

On 27 March 2009 Aquarius and Ridge announced that they had signed an implementation
agreement in connection with a possible all share offer by Aquarius for Ridge. Following
completion of Aquarius’ Equity Capital Raising and Convertible Bond Issue and the satisfactory
resolution by Ridge of its interim funding arrangements in respect of the Blue Ridge Mine, the
Pre-Conditions have been satisfied. Accordingly, Aquarius is now pleased to announce an all
share offer for the entire issued share capital of Ridge at an exchange ratio of 1 Aquarius Share

for every 2.75 Ridge Shares in issue.

Appendix [ sets out the terms and conditions of the Scheme. The sources and bases of
information contained in this announcement are set out in Appendix II. The definitions of certain
expressions used in this announcement are contained in Appendix III. Further information on

Aquarius is set out in paragraph 13 of this announcement.

2 The Acquisition
Under the terms of the Scheme, which is subject to the terms and conditions set out in Appendix I
to this announcement and to the full terms and conditions to be set out in the Scheme Document,

Ridge Shareholders holding Ridge Shares at the Scheme Record Date will receive:

for every 2.75 Ridge Shares 1 New Aquarius Share
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The terms of the Acquisition value each Ridge Share at an implied price of 104.4 pence and the
existing issued ordinary share capital of Ridge at approximately £96 million, based on the closing
mid-market price of 287 pence per Aquarius Share on 22 May 2009, the last practicable date prior
to this announcement, and a total number of Ridge Shares in issue of 92,065,533. Assuming all
the options and warrants over Ridge Shares that are in the money at the Price were exercised, the
value of Ridge implied by the Acquisition would be £136 million, based on a total number of
issued Ridge Shares of 129,868,033. In the event that all the options and warrants over Ridge
Shares that are in the money at the Price were exercised, there would be an additional cash inflow

of £25 million into Ridge.

The implied price of 104.4 pence per Ridge Share represents:

. a premium of approximately 13 per cent. to the closing mid-market price of 92.5
pence per Ridge Share on 22 May 2009, the last practicable date prior to this

announcement; and

. a premium of approximately 231 per cent. to the closing mid-market price of 31.5
pence per Ridge Share on 11 February 2009, being the last Business Day before
the announcement by Ridge that it was in discussions with Aquarius regarding a

possible offer for the Company; and

) a premium of approximately 162 per cent. to the average closing mid-market
price of 39.9 pence per Ridge Share for the six months to and including 11
February 2009, being the last Business Day before the announcement by Ridge
that it was in discussions with Aquarius regarding a possible offer for the

Company.

Existing Aquarius Shareholders will own approximately 93 per cent. of the issued share capital of
Aquarius as enlarged by the Acquisition, including the impact of the Equity Capital Raising and
the Convertible Bond Issue. Ridge Shareholders will own approximately 7 per cent. of the
enlarged issued share capital including the impact of the Equity Capital Raising and the
Convertible Bond Issue. Assuming that all the options and warrants over Ridge Shares that are in
the money at the Price were exercised, Ridge Shareholders would own approximately 10 per cent.
of the enlarged issued share capital including the impact of the Equity Capital Raising and the

Convertible Bond Issue.



Background to and reasons for the Acquisition

Aquarius believes there is a compelling strategic and commercial rationale for a combination with

diversification of the Aquarius portfolio and corresponding decrease in single

project risk for Ridge;

significant expansion of reserve and resource base;

short-term increase in attributable production with the commissioning of the Blue
Ridge Mine;

enhanced Aquarius mine-life profile through the Blue Ridge Mine;

the Blue Ridge Mine is a well executed small project with a complementary fit to

the Aquarius portfolio;

opportunities to reduce overhead costs with combined administrative and

technical functions;

added optionality through the Sheba’s Ridge project;

combined leverage of mining and processing skills;

strengthened position amongst peers operating on the Bushveld Complex; and

some small limited synergies between combined operations, particularly through

sharing of skills and procurement.

The Acquisition would result in an improved production profile for Aquarius. It is anticipated

that Ridge’s Blue Ridge Mine will produce approximately 75,000 PGM ounces (50 per cent.

attributable to Ridge) in the 2009 calendar year, ramping up to steady-state production of

approximately 125,000 PGM ounces by 2011 (50 per cent. attributable to Ridge). Given the

strike length and depth of the Blue Ridge orebody, Aquarius believes that the combined group

10
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will be in a stronger position to increase the production levels in the medium term above the

current mine plan.

Furthermore, the Acquisition would significantly expand Aquarius’ reserve and resource base.
On a pro forma attributable basis, the proven and probable reserves for Aquarius would increase
61 per cent. from 8.7 million PGM ounces to 14.0 million PGM ounces, and the measured,
indicated and inferred resources by 12.5 per cent. from 106.6 million ounces to 119.9 million
ounces respectively.! The enlarged resource base could provide an option for further exploration

and possibly organic growth, notably from Ridge’s Sheba’s Ridge exploration project.

4 Background to and reasons for the recommendation

The current turbulence within the financial markets has proven challenging for early stage mining
opportunities. The proposed combination offers Ridge Shareholders the opportunity to retain the
upside potential contained within Ridge’s projects and at the same time reduces the risk inherent
in a single early stage operation in a difficult economic environment. The combined group will
have a more robust capital structure that will enable shareholders to benefit from the development
opportunities embedded within Ridge, in particular the development of the Sheba’s Ridge mining
asset and the option to acquire an additional 22.5 per cent. stake from Anglo Platinum on the

Ridge Board deciding to progress with the development of a mine at Sheba’s Ridge.
5 Recommendation

The Independent Ridge Directors, who have been so advised by RBC Capital Markets, consider
the terms of the Acquisition to be fair and reasonable. In providing its advice to the Independent
Ridge Directors, RBC Capital Markets has taken into account the commercial assessments of the

Independent Ridge Directors.

Accordingly, the Independent Ridge Directors have unanimously agreed to recommend that Ridge
Shareholders vote in favour of the Scheme at the Court Meeting and General Meeting to be

convened in relation to the Acquisition.

! Includes exploration properties for Aquarius and the attributable ounces from Sheba’s Ridge for Ridge
(39 per cent. attributable to Ridge).

11



6 Irrevocable undertakings

Ridge Directors have irrevocably undertaken to vote their entire holdings of Ridge Shares (being,
in aggregate, 1,540,017 Ridge Shares which represent approximately 1.7 per cent. of the existing
issued ordinary share capital of Ridge) in favour of the Acquisition and the Scheme at the Court
Meeting and the General Meeting. The Ridge Directors have also undertaken that, if following
this announcement, Aquarius decides to implement the Acquisition by means of an Offer instead
of by way of the Scheme, they will accept such Offer in respect of their entire holdings of Ridge
Shares. The irrevocable undertakings given by the Ridge Directors will lapse if the
Implementation Agreement is terminated or if the Scheme does not become effective, lapses or is

withdrawn.

Aquarius has also received irrevocable undertakings to vote in favour of the Acquisition and the
Scheme in respect of, in aggregate, 31 per cent. of Ridge’s issued ordinary share capital. These
irrevocable undertakings relate to 18,423,000 Ridge Shares held by Gold Mountains (H.K.)
International Mining Company Ltd (a wholly owned subsidiary of Zijin Mining Group Co. Ltd.)
and 10,120,000 Ridge Shares held by funds or entities managed or advised by Blackrock
Investment Management (UK) Ltd.. These irrevocable undertakings will lapse if the Scheme does
not become effective, lapses or is withdrawn. In addition, the irrevocable undertaking given by
Blackrock Investment Management (UK) Ltd. will lapse on 31 October 2009 or if a higher
competing offer is made by a third party.

7 Aquarius’ intentions regarding the business of Ridge

Aquarius has, in only a decade, grown from a fledgling developer of platinum within the
Bushveld Complex in South Africa to a mid-tier platinum producer with interests in six operating

assets.

The Acquisition will build on the successful transformation of Aquarius into the fourth largest
low cost platinum producer in the Bushveld Complex. Ridge’s flagship Blue Ridge Mine entered
production in 2009 and will further diversify Aquarius’ portfolio, increase its resource base, add
new production ounces and longevity to its production profile and add significant optionality with

the Sheba’s Ridge exploration property.

There is a compelling rationale for the Acquisition for both shareholder groups, as it combines

Aquarius’ 10 years’ experience of operating shallow, mechanised underground mines with that of

12
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Ridge’s management from the construction of the Blue Ridge Mine to provide a stronger future

for both Ridge and Aquarius Shareholders.

It is Aquarius’ intention to manage the Ridge operations in a cost effective manner, extracting
maximum value for shareholders and to leverage the combined knowledge base of both
companies as it brings the Blue Ridge Mine to full production and develops the future growth of
the combined group through the development of the Sheba’s Ridge property.

8 Aquarius Equity Capital Raising and Convertible Bond Issue

The announcement made by Aquarius on 26 March 2009 set out as a Pre-Condition to the
Acquisition the requirement for the Aquarius Equity Capital Raising and the Convertible Bond
Issue becoming wholly unconditional and completing and Aquarius receiving not less than
US$185 million in immediately available cleared funds pursuant thereto. As announced on 12
May 2009, the Equity Capital Raising and Convertible Bond Issue have now completed and
accordingly the Pre-Condition in relation to the Equity Capital Raising and the Convertible Bond

Issue has been satisfied.

An aggregate amount in excess of US$260 million was raised. These proceeds have enabled
Aquarius fully to settle its bridge loan funding of ZAR 1,577 million, repayment of which was
originally due by 30 June 2009, and will provide Aquarius with the necessary financial capacity to
restart its Everest operation and develop the Blue Ridge Mine to ramp up to full production in

2010.
9 Blue Ridge Mine funding

The announcement made by Aquarius on 26 March 2009 set out as a Pre-Condition to the
Acquisition the requirement for Ridge to raise sufficient bridge funding for the continued
operation of the Blue Ridge Mine. On 13 and 14 May 2009, Blue Ridge Platinum signed
agreements in respect of the long and short term funding requirements for the Blue Ridge Mine,
securing total funding of ZAR 527 million. This funding is now wholly unconditional and will be
used to finance working capital requirements at the Blue Ridge Mine and for refinancing of
existing mezzanine debt. Accordingly the Pre-Condition in relation to the bridge funding for the

Blue Ridge Mine has been satisfied.

Under these arrangements:

13



e the IDC and the DBSA will provide new senior long term loan funding of ZAR 186
million to Blue Ridge Platinum; and

o the existing long term loan of ZAR 141 million (including interest and charges accrued)
provided by the DBSA remains in place but will now rank equally, in terms of security,

with the new facility.

Furthermore, Blue Ridge Platinum has entered into an agreement with RMB to provide a Bridge
Facility of ZAR 200 million, plus raising and legal costs, to the Blue Ridge Mine, repayable by 31
December 2009. The Bridge Facility will accrue interest at a rate of Jibar plus six per cent. up
and until 30 June 2009, escalating to Jibar plus seven per cent. thereafter. Pursuant to an
agreement entered into between RMB and Aquarius and, in exchange for a fee payable by RMB
to Aquarius, RMB shall be entitled to cede, against full payment of the outstanding amount of the
Bridge Facility, the Bridge Facility to Aquarius upon the occurring of the earliest of the following

events:

o The relevant South African competition authorities approving the Acquisition; or

e The Acquisition terminating for whatever reason.

Should the Acquisition be successful, it is intended that the Bridge Facility would be refinanced
by Aquarius providing a long term secured facility to the Blue Ridge Mine to the value of the

outstanding balance, including accrued interest up to that point, on the Bridge Facility.

The sharcholders of Blue Ridge Platinum, being Ridge and Imbani Platinum SPV, have further
committed to provide additional equity funding to the Blue Ridge Mine of an aggregate amount of
ZAR 110 million, as and when such funding might be called upon from the Blue Ridge Term
Lenders. To the extent that Imbani Platinum SPV is unable to contribute its proportion of such
equity funding, Aquarius has undertaken to contribute the full ZAR 110 million with a consequent
adjustment to the respective shareholdings of the partners in Blue Ridge Platinum, on the basis

prescribed by the shareholders' agreement in relation to the Blue Ridge Mine.

Should the Acquisition not be successful, the Bridge Facility would become repayable on its
maturity date of 31 December 2009. In the event of default under this loan, the approval of the
majority of the secured lenders (measured on the basis of outstanding debt held at the relevant
time) will be required in order for such lenders to enforce their rights against Blue Ridge Platinum

pursuant to the relevant security arrangements. In the event that the majority consent to enforce

14
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security is not obtained, the following provisions will apply pursuant to the terms of an agreement

entered into between Ridge, Blue Ridge Platinum, its shareholders and Aquarius:

e to the extent that Blue Ridge Platinum cannot repay the loan on or before 31 December
2009, Aquarius will grant an extension of three months (the “First Extension Period”) for
the repayment of the loan, and the interest rate payable on the loan would escalate by 300
basis points to Jibar plus 10 per cent.;

e should the Bridge Facility not be repaid within the First Extension Period, a further
extension of three months (the “Second Extension Period”) will be granted, during which
period the interest rate will increase by a further 500 basis points to Jibar plus 15 per cent;

e during this Second Extension Period Aquarius can call on Ridge for the repayment of the
Bridge Facility, failing which, at the end of the Second Extension Period, 45 days will be
provided before Aquarius can convert the accrued outstanding balance of the Bridge
Facility into equity in Blue Ridge Platinum;

e in the event that Ridge settles the Bridge Facility the amount so settled will be recognised
as an interest bearing, subordinated shareholders’ loan in Blue Ridge Platinum;

e the conversion into equity will be in accordance with the provisions set out in the Blue
Ridge shareholders’ agreement and such dilution would be exclusively at the expense of
Ridge;

e for a period immediately prior to Aquarius triggering the aforementioned conversion
right, each of Imbani SPV, the IDC and the DBSA (acting collectively) will have the
right, but not the obligation, to acquire the Bridge Facility and its concomitant entitlement

in respect of the conversion as set out above from Aquarius.
10 Management, employees and locations

Aquarius recognises the strong contribution made by Ridge’s management and employees to the
development of Ridge, including their achievements in bringing the Blue Ridge Mine into

production, which commenced in April 2009.

The Board of Aquarius has given the Ridge Board assurances that, following the Scheme
becoming effective, the existing contractual and statutory rights of all management and
employees of Ridge will be fully safeguarded. In addition, it has been agreed between both
Boards that all employment contracts of on-mine employees at Ridge will be continued.
Furthermore, agreement has also been reached with respect to senior management positions

within the future combined group.
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Following completion of the Acquisition, all the Ridge Directors intend to resign.

11 Ridge Share Options and Warrants

Aquarius will make appropriate proposals to holders under the Ridge Share Schemes. Option
holders will be informed of the proposals as soon as is practicable. Options and warrants granted
to each of Imbani Platinum (Pty) Limited and Gold Mountains (H.K.) International Mining Ltd.

are expected to be treated in accordance with the provisions of the respective agreements.

12 Information on Ridge

Ridge is an AIM and PLUS traded company, registered in England, focusing on developing its
prospective PGM projects in the Bushveld Complex in South Africa. The company’s two most
advanced PGM projects are the 50 per cent. owned Blue Ridge Mine on the eastern limb of the
Bushveld Complex where development commenced in January 2007 and the first shipment of
concentrate was delivered in early April 2009, and the nearby Sheba’s Ridge project, a joint
venture with Anglo Platinum and the IDC where a feasibility study was completed at the end of
2007.

13 Information relating to Aquarius

Aquarius is a focused PGM producer with operations in the Bushveld Complex in South Africa
and the Great Dyke Complex in Zimbabwe. The company is engaged in mineral exploration,
mine development, concentrate production and investment. The company’s primary listing is on
the Australian Securities Exchange, with secondary listings on the London Stock Exchange and
the Johannesburg Stock Exchange, in addition to a Level 1 American Depository Receipt

programme in the United States.

14 Current trading and prospects of Aquarius
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In its quarterly results for the three months ended 31 March 2009, the Aquarius Group announced
production of 194,424 PGM ounces, of which 97,212 PGM ounces are attributable to Aquarius.
Due to the suspension of operations at the Everest mine in December 2008, production in the

quarter ended 31 March 2009 is not directly comparable to previous quarters.

Aquarius’ consolidated earnings for the quarter ended 31 March 2009 showed a net profit of
US$6.5 million (US 2.0 cents per share) and a cash profit of $14.2 million. This is a significant
improvement from the quarter ended 30 September 2008 and the quarter ended 31 December
2008, which recorded net losses of US$21.5 million and US$48.5 million respectively largely as a
result of negative sales adjustments. This improved profit also benefited from reduced operating

costs and marginally higher PGM prices.

The results for the period were significantly influenced by:

. a recovery in PGM prices and a reduction in volatility over the quarter, resulting
in a US$11.8 million positive sales adjustment (pre-tax), compared to the
negative sales adjustment of US$57.1 million in the quarter ended 31 December

2008;

. a reduction in production of PGM ounces, due to the temporary closure of the

Everest mine in December 2008;

. a reduction in unit costs per PGM ounce during the course of FY2009, both in
Rand and US dollar terms, due to increased efficiencies and US dollar strength;

and

. finance charges of US$7.9 million (pre-tax), which included interest payments on
the RMB debt facility of US$6.4 million and a non-cash component of $1.5

million on the unwinding of the rehabilitation provision.

Since December 2008, the outlook has improved for the Aquarius Group as a whole. PGM prices
have improved from the lows experienced in the six months ended 31 December 2008. As at 31
March 2009 platinum was trading at US$1,124 per ounce, up 24 per cent. from the closing price
at 31 December 2008. Palladium was trading at US$215 per ounce and rhodium was trading at
US$1,175 per ounce on 31 March 2009. Aquarius anticipates that improvements in production

and reductions in operating costs will be achieved during the second half of the current financial
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year which will help further expand margins. Further details of Aquarius’ results are contained in
its announcement of its accounts for the 3 months ended 31 March 2009, announced on 21 April
2009.

15 Structure of the Acquisition, de-listing and re-registration

The Acquisition will be effected by means of a Court sanctioned Scheme of Arrangement under
Part 26 of the 2006 Act. The procedure will involve an application by Ridge to the Court to
sanction the Scheme and confirm the cancellation of all Scheme Shares, in consideration for
which Ridge Shareholders will receive shares in Aquarius as described in paragraph 2 of this
announcement.” In addition, the Sterling Shares will be cancelled in accordance with their terms
in consideration for payment of an amount equal to the amount paid up or credited as paid up on
them. The implementation of the Scheme will be subject to the terms and conditions set out in
Appendix I and the full terms and conditions which will be set out in the Scheme Document and

will only become effective if, among other things, the following events occur:

. a resolution to approve the Scheme is passed by a majority in number of the
Scheme Shareholders present and voting (and entitled to vote), either in person or
by proxy at the Court Meeting, representing 75 per cent. or more in value of such

Scheme Shareholders; and

. the Scheme is sanctioned (with or without modification) by the Court and the
Scheme becomes effective by registration of the Court Order in relation to the
cancellation of the Scheme Shares by the Registrar of Companies.

The purpose of the Scheme is for Ridge to become a wholly-owned subsidiary of Aquarius.

It is expected that application will be made to the London Stock Exchange for Ridge Shares to
cease to be admitted to trading on AIM after the Effective Date.

Application will be made to: (i) the UK Listing Authority for the New Aquarius Shares to be
admitted to the Official List and to the LSE for the New Aquarius Shares to be admitted to trading

? In the case of Uncertificated Ridge Shareholders, it is expected that the New Aquarius Shares will be
allotted and issued to the custodian of the Depository, for and on behalf of the Uncertificated Ridge
Shareholders and that the Depository will issue depository interests to the Uncertificated Ridge
Shareholders representing, on a one for one basis, underlying New Aquarius Shares. Depository interests
can be held or transferred through CREST. Further information in respect of these depository interests will
be included in the Scheme Document.
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on its market for listed securities; (ii) ASX for the quotation of the New Aquarius Shares on ASX;
and (iii) the JSE for the admission to listing and trading of the New Aquarius Shares on the main
board of the JSE.

The New Aquarius Shares will be issued credited as fully paid and will rank pari passu in all
respects with existing Aquarius Shares and will be entitled to all dividends and other distributions
declared or paid by Aquarius by reference to a record date on or after the Effective Date but not

otherwise.

Aquarius reserves the right to elect to implement the acquisition of the Ridge Shares by way of a
takeover offer. In such event, it is proposed that such Offer will be implemented on the same
terms (subject to appropriate amendments), so far as applicable, as those which would apply to

the Scheme.

Further details of the Scheme, including an indicative timetable for its implementation, will be
contained in the Scheme Document, together with details on how Ridge Shareholders may vote at
the Scheme Meeting and General Meeting. The Scheme Document will be posted no later than

21 days after this announcement.
16 Regulatory Clearances

The Acquisition is conditional upon, inter alia, obtaining merger control approval from the South
African Competition Authorities. It is expected that, subject to the satisfaction or, where relevant,
waiver of the terms and conditions of the Scheme, the Scheme will become effective and the

Acquisition will complete during mid to late 2009.
17 Implementation Agreement and Non-Solicitation Agreement

Aquarius and Ridge entered into the Implementation Agreement on 26 March 2009, under the
terms of which they have agreed to certain assurances and confirmations between Aquarius and
Ridge (including undertakings regarding the conduct of the business of Ridge). The principal

provisions are set out below with further information to be included in the Scheme Document.

Inducement Fee
Ridge has agreed to pay Aquarius an inducement fee of an amount equal to one per cent. of the
value of Ridge calculated by reference to the terms of the Acquisition as at the date of this

announcement (together with any amount payable in respect of any VAT but only to the extent
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that any such VAT is recoverable by Ridge or the representative member of Ridge’s VAT group)

in the following circumstances:

. the Scheme Document is not posted by Ridge within 21 days of the date of this
announcement;
) the Ridge Directors withdraw or adversely modify or qualify their

recommendation or decide not to proceed with the Scheme; or

. a Third Party Transaction is announced prior to the Acquisition lapsing or being
withdrawn, and that or another Third Party Transaction is either recommended by
the Ridge Directors and / or becomes or is declared wholly unconditional or is

completed.

Non-Solicitation Agreement

Ridge has also entered into a Non-Solicitation Agreement under which it has undertaken not to
solicit, initiate, encourage or otherwise seek to procure any initial or further approach to or from
any other person with a view to a Third Party Transaction taking place, or entertain any approach
from, or enter into or continue discussions and / or negotiations with, another person with a view
to a Third Party Transaction taking place, save that Ridge is not prohibited from responding to
unsolicited enquiries from, or holding discussions with, third parties to the extent that the Ridge

Directors consider that they would be in breach of their fiduciary duties not to do so.

Ridge has also agreed not to provide any information to any third parties except as required under
Rule 20.2 of the Code and to notify Aquarius of any approach regarding a Third Party
Transaction, including the material terms thereof, and of any request for information by a third

party under Rule 20.2 of the Code.

Termination
The Implementation Agreement and Non-Solicitation Agreement will be terminated in the

following circumstances:

. if any condition becomes incapable of satisfaction or is invoked so as to cause the

Acquisition not to proceed;

. if the Scheme is not sanctioned by the Ridge Shareholders or the Court refuses to
grant either of the Court Orders;

20



File # 82-5097

. if the Effective Date has not occurred on or before 31 October 2009;

. by notice in writing from Aquarius to Ridge if the Ridge Directors have
withdrawn or adversely modified or qualified their recommendation to
shareholders in support of the Acquisition and either the Panel consents to
Aquarius withdrawing its offer, or a Third Party Transaction becomes or is

declared wholly unconditional or is completed; or

. if the Acquisition is implemented by way of an Offer, the Offer lapses in

accordance with its terms or is withdrawn.
18 Disclosure of interests in Ridge

Save for the 217,981 Ridge Shares, representing approximately 0.24 per cent. of Ridge’s existing
issued share capital, held by Peter Ledger, non-executive director of Ridge and Aquarius Platinum
(South Africa) (pty) Ltd (a wholly-owned subsidiary of Aquarius), as at the date of this
announcement neither Aquarius, nor any of the directors of Aquarius, nor, so far as Aquarius is
aware, any person acting in concert with Aquarius, has any interest in or right to subscribe for any
relevant Ridge securities, nor has any short positions in respect of relevant Ridge securities
(whether conditional or absolute and whether in the money or otherwise), including any short
position under a derivative, any agreement to sell or any delivery obligation or right to require
another person to purchase or take delivery, nor has borrowed or lent any relevant Ridge

securities (save for any borrowed shares which have been on lent or sold).
19 Overseas shareholders

The availability of the Proposals to Ridge Shareholders who are not resident in the United
Kingdom may be affected by the laws of their relevant jurisdiction. Such persons should inform
themselves of, and observe, any applicable legal or regulatory requirements of their jurisdiction.
If you remain in any doubt, you should consult an appropriate independent professional adviser in

the relevant jurisdiction without delay.

Under the terms of the Proposals, Aquarius has reserved the right to make an Offer for Ridge as

an alternative to the Scheme. If Aquarius exercises its right to implement the Acquisition by
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means of an Offer, any such Offer will be made in compliance with applicable laws and

regulations.

20 General

The Acquisition is subject to the terms and conditions set out in Appendix I, and to be set out in
the Scheme Document. The Scheme Document will be posted to Ridge Shareholders and made
available, for information only, to participants in the Ridge Share Schemes as soon as practicable

and in any event within 21 days of the date of this announcement.

The Scheme will be governed by English law. The Scheme will be subject to the applicable
requirements of the Takeover Code, the Takeover Panel, the LSE, the UKLA, ASX and the JSE.

Save as set out in paragraph 18 above in respect of Mr Ledger, neither Aquarius nor, so far as
Aquarius is aware, any person acting in concert with Aquarius, has any arrangement in relation to
relevant Ridge securities. For these purposes, “arrangement” includes any indemnity or option
arrangement, any agreement or understanding, formal or informal, of whatever nature, relating to
relevant Ridge securities which may be an inducement to deal or refrain from dealing in such

securities.

Appendix I sets out the terms and conditions of the Scheme. Appendix II sets out the bases and
sources of certain of the information contained in this announcement. Appendix III contains the

definitions of certain terms used in this announcement.

A copy of this announcement will be available on Aquarius’ website

(www.aquariusplatinum.com) and Ridge’s website (www.ridgemining.com).

Enquiries:

Aquarius Ridge

In the UK & South Africa Francis Johnstone (Commercial Director)
Nick Bias Tel: +44 (0)20 7379 1474

Tel: +41 (0)79 888 1642

In Australia: RBC Capital Markets, financial adviser &
Willi Boehm nominated adviser

Tel: +61 (0)8 9367 5211 Martin Eales or Patrick Meier

Tel: +44 (0)20 7029 7881

Rand Merchant Bank Conduit PR
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Peter Hayward-Butt or Carel Vosloo Charlie Geller or Gareth Tredway
Tel: +27 (0)11 282 8000 Tel: +44 (0)20 7429 6604
Lazard

Peter Kiernan, Spiro Youakim or
Chris Seherr-Thoss
Tel:+44 (0)20 7187 2000

The securities mentioned herein have not been, and will not be, registered under the United States
Securities Act of 1933, as amended (the “Securities Act”). The securities may not be offered or
sold in the United States except pursuant to an exemption from the registration requirements of

the Securities Act. There will be no public offer of securities in the United States.

It is expected that the New Aquarius Shares will be issued in reliance upon the exemption from
the registration requirements of the Securities Act provided by Section 3(a)(10) thereof. This
transaction has not been approved or disapproved by the US Securities and Exchange
Commission (the “Commission”), nor has the Commission or any US state securities commission
passed upon the merits or fairness of the transaction nor upon the adequacy or accuracy of the
information contained in this document. Any representation to the contrary is a criminal offence
in the United States. The announcement has been prepared in accordance with English law and
the Code and information disclosed may not be the same as that which would have been prepared

in accordance with the laws of jurisdictions outside England.

RMB is acting exclusively for Aquarius and no one else in connection with the matters referred to
in this announcement and will not be responsible to any other person for providing the
protections afforded to clients of RMB or providing advice in relation to the matters referred to in

this announcement.

Lazard is acting exclusively for Aquarius and no one else in connection with the matters referred
to in this announcement and will not be responsible to any other person for providing the
protections afforded to clients of Lazard or providing advice in relation to the matters referred to

in this announcement.

RBC Capital Markets is acting exclusively for Ridge and no one else in connection with the
matters referred to in this announcement and will not be responsible to any other person for
providing the protections afforded to clients of RBC Capital Markets or providing advice in

relation to the matters referred to in this announcement.
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Dealing disclosure requirements

Under the provisions of Rule 8.3 of the UK Takeover Code, if any person is, or becomes,
“interested” (directly or indirectly) in 1 per cent. or more of any class of ‘relevant securities” of
Aquarius or of Ridge, all “dealings” in any “relevant securities” of that company (including by
means of an option in respect of, or a derivative referenced to, any such “relevant securities”)
must be publicly disclosed by no later than 3.30 pm (GMT) on the London business day following
the date of the relevant transaction. This requirement will continue until the date on which the
offer becomes, or is declared, unconditional as to acceptances, lapses or is otherwise withdrawn
or on which the “offer period’ otherwise ends. If two or more persons act together pursuant to
an agreement or understanding, whether formal or informal, to acquire an “interest” in
“relevant securities” of Aquarius or Ridge, they will be deemed to be a single person for the

purpose of Rule 8.3.

Under the provisions of Rule 8.1 of the UK Takeover Code, all “dealings” in “relevant
securities” of Aquarius or of Ridge by Aquarius or Ridge, or by any of their respective
“associates”, must be disclosed by no later than 12.00 noon (GMT) on the London business day

following the date of the relevant transaction.

A disclosure table, giving details of the companies in whose “relevant securities” “dealings”
should be disclosed, and the number of such securities in issue, can be found on the Takeover

Panel's website at www.thetakeoverpanel.org.uk.

“Interests in securities ’ arise, in summary, when a person has long economic exposure, whether
conditional or absolute, to changes in the price of securities. In particular, a person will be
treated as having an “interest” by virtue of the ownership or control of securities, or by virtue of

any option in respect of, or derivative referenced to, securities.

Terms in quotation marks are defined in the UK Takeover Code, which can also be found on the
Panel’s website. If you are in any doubt as to whether or not you are required to disclose a

“dealing” under Rule 8, you should consult the Panel.

Forward looking statements

This announcement contains certain ‘‘forward-looking statements” with respect to the parties’
objectives and future performance, including statements relating to expected benefits associated
with the transaction contemplated herein. Forward-looking statements are sometimes, but not

always, identified by their use of a date in the future or such words as “anticipates”, “‘aims”,
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“due”, “could”, “may”, “should”, “will”, “expects / expected”, “believes”, “intends”, “plans”,

“targets”, “goal” or “estimates”.

By their nature, forward-looking statements are inherently predictive, speculative and involve risk

and uncertainty because they relate to events and depend on circumstances that will occur in the

Juture.

There are a number of factors that could cause actual results and developments to differ
materially from those expressed or implied by these forward-looking statements. These factors
include, but are not limited to: regulatory approvals required for the consummation of the
transaction that may require acceptance of conditions with potential adverse impacts; risk
involving the parties’ ability to realise expected benefits associated with the transaction; the
success of Ridge’s Blue Ridge Mine; and macroeconomic conditions generally affecting the South

African mining industry,
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APPENDIX 1

TERMS AND CONDITIONS OF THE SCHEME

The Acquisition and the Scheme will comply with the applicable rules and regulations of the

London Stock Exchange, the UK Listing Authority, ASX, the JSE, the Panel, will be governed by

English law and will be subject to the exclusive jurisdiction of the courts of England and to the

terms and conditions set out below and to be set out in the Scheme Document.

All dates and times mentioned refer to London time.

1. The Acquisition will be conditional upon the Scheme becoming effective and

unconditional by not later than 31 October 2009 (or such lesser period as may be required

by the Panel or such later date as Aquarius and Ridge may, with the consent of the Panel,

agree and the Court may allow). The Scheme will be conditional upon:

(a)

(b)

(c)

approval of the Scheme by a majority in number of the Ordinary Shareholders
entitled to vote and present and voting, either in person or by proxy, at the Court
Meeting (or at any adjournment of such meeting), representing 75 per cent. or

more in value of such Ordinary Shareholders;

all resolution(s) in connection with or required to approve and implement the
Scheme being duly passed by the requisite majority at the General Meeting (or at

any adjournment of such meeting); and

the sanction of the Scheme and the confirmation of the cancellation of the
Scheme Shares by the Court (in either case, with or without modifications on
terms acceptable to Ridge and Aquarius) and the delivery of a certified copy of
the Court Orders to the Registrar of Companies in England and Wales and the
registration, in relation to the cancellation of the Scheme Shares, of such Court

Order by him.

2. In addition, subject as stated in condition 4 below, the Acquisition will be conditional

upon the following matters and, accordingly, the copies of the Court Orders will not be

delivered to the Registrar of Companies in England and Wales and the registration of the

Court Order in relation to the cancellation of the Scheme Shares with the Registrar of

Companies will not occur unless the following conditions (as amended if appropriate)

have been satisfied or waived:
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(a) the Acquisition is unconditionally approved by the South African Competition
Authorities in terms of the Competition Act No. 89 of 1998, provided that in the
event that the Acquisition is approved subject to any conditions imposed by the
South African Competition Authorities, those conditions are acceptable to

Aquarius as determined in its discretion;

(b) admission of the New Aquarius Shares to the Official List, in accordance with the
Listing Rules, and the admission of the New Aquarius Shares to trading on the
Main Market for listed securities in accordance with the Admission and
Disclosure Standards of the London Stock Exchange, becoming effective or, if
Aquarius so determines and subject to the consent of the Panel (if required), the
UK Listing Authority agreeing to admit the New Aquarius Shares to the Official
List and the London Stock Exchange agreeing to admit such shares to trading on
its Main Market for listed securities subject only to (i) the allotment of such

shares and/or (ii) the Acquisition becoming effective;

(©) ASX agreeing to grant official quotation of the New Aquarius Shares on the ASX
(subject only to allotment of such shares and the satisfaction of customary pre-

quotation listing conditions imposed by ASX within the control of Aquarius);

(d) the JSE granting permission or agreeing to grant permission for the listing of the

New Aquarius Shares on the main board of the JSE;

(e) no government or governmental, quasi-governmental, supranational, statutory or
regulatory body or association, institution or agency (including any trade agency)
or any court or other body (including any professional or environmental body) or
person in any relevant jurisdiction (each a “Relevant Authority”) having decided
to take, instituted, implemented or threatened any action, proceeding, suit,
investigation, enquiry or reference or enacted, made or proposed and there not
continuing to be outstanding any statute, regulation, order or decision that would

or might be reasonably expected to:

(i) make the Acquisition or its implementation or the acquisition of any
shares in, or control of, Ridge by any member of the Wider Aquarius
Group void, unenforceable or illegal under the laws of any relevant
jurisdiction or directly or indirectly prohibit or otherwise materially
restrict, prevent or delay or interfere with the implementation of, or

impose additional material conditions or obligations with respect to, or
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(i)

(iii)

(iv)

(v)

(vi)

otherwise challenge or materially interfere with the Acquisition or the
acquisition of any shares in, or control of, Ridge by any member of the

Wider Aquarius Group;

require the divestiture by any member of the Wider Aquarius Group or
by any member of the Wider Ridge Group of all or any part of their
respective businesses, assets or properties or impose any limitation on
their ability to conduct all or any part of their respective businesses and

to own or control any of their respective assets or properties;

impose any limitation on, or result in any delay in, the ability of any
member of the Wider Aquarius Group to acquire or hold or to exercise
effectively, directly or indirectly, all or any rights of ownership of shares
or other securities (or the equivalent) in, or to exercise voting or
management control over, any member of the Wider Ridge Group or on
the ability of any member of the Wider Ridge Group to hold or exercise
effectively, directly or indirectly, all or any rights of ownership of shares
or other securities (or the equivalent) in, or to exercise management

control over, any other member of the Wider Ridge Group;

require any member of the Wider Aquarius Group or of the Wider Ridge
Group to acquire or offer to acquire any shares or other securities (or the
equivalent) in any member of the Wider Ridge Group or any asset owned
by any third party (other than the acquisition of Ridge Shares in the

implementation of the Acquisition);

impose any limitation on the ability of any member of the Wider
Aquarius Group or the Wider Ridge Group to conduct its business in any

material respect; or

otherwise materially and adversely affect any or all of the business,
assets, financial or trading position or profits or prospects of any member

of the Wider Aquarius Group or of the Wider Ridge Group,

and all applicable waiting and other time periods during which any such Relevant

Authority could decide to take, institute, implement or threaten any such action,

proceeding, suit, investigation, enquiry or reference or take any other step under

the laws of any jurisdiction in respect of the Acquisition or the proposed

acquisition of any shares in Ridge having expired, lapsed or been terminated;
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(>i) all necessary notifications, filings or applications having been made in

connection with the Acquisition;

(ii) all statutory or regulatory obligations in any jurisdiction having been
complied with and all applicable waiting periods (including any
extensions thereof) under any applicable legislation or regulation of any
relevant jurisdiction having expired, lapsed or been terminated in each
case in respect of the Acquisition or the acquisition by any member of the
Wider Aquarius Group of any shares in, or control of, Ridge and, save as
Disclosed, all other necessary statutory or regulatory obligations in any
relevant jurisdiction having been complied with by the Wider Ridge

Group;

(iii)  all authorisations, orders, grants, recognitions, confirmations, licences,
consents, clearances, permissions and approvals (together
“Authorisations™) reasonably necessary for the implementation of the
Acquisition having been obtained in terms and in a form reasonably
satisfactory to Aquarius from appropriate Relevant Authorities or from
any persons or bodies with whom any member of the Wider Ridge Group

has entered into contractual arrangements; and

(iv) such Authorisations together with all material Authorisations necessary
for any member of the Wider Ridge Group to carry on its business
remaining in full force and effect and no notice of any intention to
revoke, suspend, restrict or modify or not to renew any of the same

having been made at the time at which the Scheme becomes effective;

(€] save as Disclosed, there being no provision of any agreement, arrangement,
licence, permit or other instrument to which any member of the Wider Ridge
Group is a party or by or to which any such member or any of its assets is or may
be bound, entitled or subject which, as a result of the making or implementation
of the Acquisition or the acquisition or proposed acquisition by any member of
the Wider Aquarius Group of any shares in, or change in the control or
management of, Ridge or otherwise, would or might reasonably be expected to

result in, to an extent which is or would be material, any of the following:
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)

(i)

(iii)

(iv)

)

(vi)

(vi)

(viii)

any monies borrowed by or any other indebtedness (actual or contingent)
of any such member of the Wider Ridge Group becoming repayable or
capable of being declared repayable immediately or earlier than the stated
repayment date or the ability of such member to borrow monies or incur
any indebtedness being withdrawn or inhibited or becoming capable of

being withdrawn or inhibited;

the creation or enforcement of any mortgage, charge or other security
interest over the whole or any part of the business, property or assets of
any such member of the Wider Ridge Group or any such security interest

(whenever arising or having arisen) becoming enforceable;

any assets or interest of, or any asset the use of which is enjoyed by, any
such member of the Wider Ridge Group being or falling to be disposed
of or charged or any right arising under which any such asset or interest
could be required to be disposed of or charged or could cease to be

available to any member of the Wider Ridge Group;

the interest or business of any such member of the Wider Ridge Group in
or with any other person, firm or company (or any agreements or
arrangements relating to such interest or business) being terminated or

adversely affected;

any such member of the Wider Ridge Group ceasing to be able to carry

on business under any name under which it presently does so;

the value of any such member of the Wider Ridge Group or its financial

or trading position or prospects being prejudiced or adversely affected;

any liability of any member of the Wider Ridge Group to make any
severance, termination, bonus or other payment to any of the directors or

the officers;

any such agreement, arrangement, licence or other instrument or the
rights, liabilities, obligations or interests of any such member thereunder
being terminated or adversely modified or any onerous obligation arising
or any adverse action being taken or any obligation or liability arising

thereunder; or
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(ix)  the creation of any liabilities (actual or contingent) by any such member

of the Wider Ridge Group;

and no event having occurred which, under any provision of any agreement,
arrangement, licence, permit or other instrument to which any member of the
Wider Ridge Group is a party or by or to which any such member or any of its
assets may be bound or be subject, could reasonably be expected to result in any
of the events or circumstances as are referred to in subparagraphs (i) to (ix) of

this condition (g) in any case which is or would be material;

except as Disclosed, no member of the Wider Ridge Group having since 31
December 2008:

(i) save as between Ridge and wholly-owned subsidiaries of Ridge and save
for Scheme Shares issued pursuant to the Ridge Share Schemes or
options granted or awards of shares thereunder, issued or agreed to issue
or authorised the issue or grant of additional shares of any class, or
securities, or securities convertible into, or exchangeable for, or rights,
warrants or options to subscribe for or acquire, any such shares or

convertible securities;

(ii) recommended, declared, paid or made any bonus issue, dividend or other
distribution, whether payable in cash or otherwise, other than a
distribution by any wholly-owned subsidiary of Ridge to Ridge or
another wholly-owned subsidiary of Ridge;

(iii)  save for intra-Ridge Group transactions, implemented or authorised any
merger or demerger or other than in the ordinary course of business,
acquired or disposed of or transferred, mortgaged or charged, or created
any other security interest over, any material asset or any right, title or
interest in any material asset or authorised, proposed or announced its

intention to propose the same;

(iv) implemented or authorised any material reconstruction, amalgamation,

scheme or other transaction or arrangement;

) save as between Ridge and wholly-owned subsidiaries of Ridge,

purchased, redeemed or repaid any of its own shares or other securities or
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(vi)

(vii)

(viii)

(ix)

)

(xi)

reduced or, save in respect of the matters referred to in sub-paragraph (i)

above, made or authorised any other change in its share capital;

issued or authorised the issue of any debentures or save for intra-Ridge
Group transactions and other than in the ordinary course of business
made or authorised any change in its loan capital or incurred or increased
any indebtedness or liability (actual or contingent) or proposed to do any

of the foregoing;

entered into, varied or terminated, or authorised the entry into, variation
or termination of, any contract, transaction, commitment or arrangement
(whether in respect of capital expenditure or otherwise), otherwise than in
the ordinary course of business, which is of a long term, onerous or
unusual nature or magnitude or which involves or could involve an

obligation of a nature or magnitude which is, in any such case, material;

save as between Ridge and wholly-owned subsidiaries of Ridge, entered
into any contract, commitment or arrangement which would be restrictive
on the business of the Wider Ridge Group other than to a nature and

extent which is normal in the context of the business concerned;

been unable, or admitted in writing that it is unable, to pay its debts or
having stopped or suspended (or threatened to stop or suspend) payment
of its debts generally or ceased or threatened to cease carrying on all or a

substantial part of its business;

other than in respect of a company which is dormant and was solvent at
the relevant time, taken any corporate action or had any steps taken or
legal proceedings started or threatened against it or petition presented or
order made for its winding-up (voluntary or otherwise), dissolution or
reorganisation (or for any analogous proceedings or steps in any
jurisdiction) or for the appointment of a receiver, administrator,
administrative receiver, trustee or similar officer (or for the appointment
of any analogous person in any jurisdiction) of all or any of its assets and

revenucs;

save as between Ridge and wholly-owned subsidiaries of Ridge, waived,

compromised or settled any material claim;
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(xii)  entered into or varied the terms of any service agreement or arrangement
with any senior executive of Ridge or any member of the Wider Ridge
Group which is material in the context of the business of any member of
the Wider Ridge Group or entered into or varied the terms of any service
agreement or arrangement with any director of any member of the Wider

Ridge Group;

(xiii) made or agreed or consented to (other than in connection with the
Scheme) any alteration to its memorandum or articles of association or

other incorporation documents;

(xiv) modified or agreed to modify the terms of any of the Ridge Share

Schemes;

(xv)  made or consented to any change to the terms of the trust deeds or rules
constituting the pension schemes established for its directors and/or
employees and/or their dependants or to the benefits which accrue, or to
the pensions which are payable thereunder, or to the basis on which
qualification for or accrual or entitlement to such benefits or pensions are
calculated or determined, or to the basis upon which the liabilities
(including pensions) of such pension schemes are funded or made, or
agreed or consented to, any change to the trustees in each case where the

consequence would be material;

(xvi) proposed, agreed to provide or modified in any respect the terms of any
share option scheme, incentive scheme or other benefit relating to the
employment or termination of employment of any person employed by

the Wider Ridge Group to the extent material; or

(xvii) entered into any contract, commitment or arrangement or passed any
resolution or made any offer (which remains open for acceptance) with
respect to, or proposed or announced any intention to effect or propose,
any of the transactions, matters or events referred to in this condition (h)

and which is material;

(i) save as Disclosed, since 31 December 2008:
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(M)

(ii)

(iii)

(iv)

no material adverse change or deterioration having occurred in the
business, assets, financial or trading position or profits or prospects of

any member of the Wider Ridge Group;

no litigation, arbitration proceedings, prosecution or other legal
proceedings having been threatened, announced, instituted or remaining
outstanding by, against or in respect of any member of the Wider Ridge
Group or to which any member of the Wider Ridge Group is or may
become a party (whether as plaintiff or defendant or otherwise) and no
enquiry or investigation by or complaint or reference to any Relevant
Authority or other investigative body against or in respect of any member
of the Wider Ridge Group having been threatened, announced,
implemented or instituted or remaining outstanding by, against or in
respect of any member of the Wider Ridge Group which, in any such

case, would or might reasonably be expected to be materially adverse;

no contingent or other liability having arisen which would or might
reasonably be expected to materially adversely affect the business, assets,
financial or trading position or profits or prospects of any member of the

Wider Ridge Group which is material; and

no steps having been taken and no omissions having been made which
are likely to result in the withdrawal, cancellation, termination or
modification of any licence held by any member of the Wider Ridge
Group, which is necessary for the proper carrying on of its business and
the withdrawal, cancellation, termination or modification of which is

material;

) Aquarius not having discovered:

)

(ii)

save as Disclosed that any financial, business or other information
concerning the Wider Ridge Group publicly disclosed at any time by any
member of the Wider Ridge Group is materially misleading, contains a
material misrepresentation of fact or omits to state a fact necessary to

make the information contained therein not materially misleading;

save as Disclosed that any member of the Wider Ridge Group or any
partnership, company or other entity in which any member of the Wider

Ridge Group has a significant economic interest and which is not a
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subsidiary undertaking of Ridge is subject to any material liability,
contingent or otherwise, which is not disclosed in the annual report and

accounts of Ridge for the year ended 31 December 2008;

(iii)  save as Disclosed that any past or present member of the Wider Ridge
Group has failed to comply with any applicable legislation or the
regulations of any jurisdiction or any notice or requirement of any
Relevant Authority with regard to the use, storage, treatment, transport,
handling, disposal, discharge, spillage, release, leak or emission of any
waste or hazardous or harmful substance or any substance likely to
impair the environment or harm human or animal health or otherwise
relating to environmental matters or human health or that there has
otherwise been any such use, storage, treatment, transport, handling,
disposal, discharge, spillage, release, leak or emission (whether or not the
same constituted non-compliance by any person with any such legislation
or regulation, and whenever or wherever the same may have taken place),
any of which non-compliance would be likely to give rise to any liability
(whether actual or contingent) or cost on the part of any member of the

Wider Ridge Group which, in each case, is material;

(iv) save as Disclosed that there is or is likely to be any material obligation or
liability (whether actual or contingent) of any member of the Wider
Ridge Group to make good, repair, re-instate or clean up any property
now or previously owned, occupied, operated or made use of or
controlled by any past or present member of the Wider Ridge Group
under any environmental legislation, regulation, notice, circular, order or

other requirement of any Relevant Authority in any jurisdiction; or

W) any information which affects the import of any information disclosed to
Aquarius at any time by or on behalf of the Wider Ridge Group and

which is material.

Aquarius reserves the right to waive all or any of conditions 2(a) to (j) inclusive, in whole
or in part. Aquarius shall be under no obligation to waive or treat as fulfilled any of
conditions 2(a) to (j) inclusive by a date earlier than the date specified in condition 1
above for the fulfilment thereof notwithstanding that the other conditions of the

Acquisition may at such earlier date have been waived or fulfilled and that there are at
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such earlier date no circumstances indicating that any of such conditions may not be

capable of fulfilment.

If Aquarius is required by the Takeover Panel to make an offer for any Ridge Shares
under Rule 9 of the Takeover Code, Aquarius may make such alterations to the above

conditions as are necessary to comply with that Rule.

The Acquisition will lapse and the Scheme will not proceed (unless the Takeover Panel
otherwise consents) if the acquisition of Ridge is referred to the Competition Commission

before the date of the Court Meeting.

Aquarius reserves the right to elect to implement the Acquisition by way of an Offer. In
such event, such Offer will be implemented on the same terms (subject to appropriate
amendments, including (without limitation) an acceptance condition set at 90 per cent. (or
such lesser percentage as Aquarius may, subject to compliance with the Takeover Code,
decide) of the shares to which such offer relates and of the voting rights carried by those

shares), so far as applicable, as those which would apply to the Scheme.

If the Scheme is effected Scheme Shareholders will be deemed to have confirmed to the
Company that the Scheme Shares held by them are fully paid and free from all liens,
charges, equitable interests, encumbrances, rights of pre-emption and any other rights and

interests of any nature whatsoever.
For the purpose of these conditions:

“Disclosed” means disclosed in:

(i) any public announcement by
Ridge to a Regulatory
Information Service on or before
6.00pm on 25 March 2009 or

(ii) the report and accounts of Ridge
for the financial year ended 31
December 2008;
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‘GFSA”

“FSMA”

“Main Market”

“subsidiary  undertaking”, “subsidiary”

“associated undertaking” and “undertaking”

“Wider Aquarius Group”

File # 82-5097

means the UK Financial Services

Authority acting in its capacity as
competent authority for the purposes of
Part VI of the FSMA and in the exercise
of its functions in respect of the admission
of securities to the Official List otherwise
than in accordance with Part II of the

FSMA;

means the UK Financial Services and
Markets Act 2000, as amended (including

any regulations made pursuant thereto);

means the main market of the London

Stock Exchange;

have the meanings given by the 2006 Act;

means  Aquarius, its subsidiaries,
subsidiary undertakings and associated
undertakings and any other body
corporate, partnership, joint venture or
person in which Aquarius and such
undertakings (aggregating their interests)
have a direct or indirect interest of 20 per
cent. or more of the voting or equity

capital or the equivalent; and
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“Wider Ridge Group”

means Ridge, its subsidiaries, subsidiary
undertakings and associated undertakings
and any other body corporate, partnership,
joint venture or person in which Ridge
and such undertakings (aggregating their
interests) have a direct or indirect interest
of 20 per cent. or more of the voting or

equity capital or the equivalent.
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APPENDIX I1
BASES AND SOURCES

The value of Ridge of £96 million as implied by the Price is based upon the present
number of Ridge Shares in issue of 92,065,533. The value of Ridge of £136 million as
implied by the Price is based upon a number of Ridge Shares of 129,868,033, which
includes 92,065,533 Ridge Shares in issue on 22 May 2009 (excluding those held in
treasury), and assumes that all the options and warrants over Ridge Shares that are in the
money at the Price were exercised. In the event that all the options and warrants over
Ridge Shares that are in the money at the Price were exercised, there would also be an

additional cash inflow of £25 million into Ridge.

The ownership of the Ridge Shareholders in the enlarged issued share capital is based
upon the number of outstanding Aquarius Shares in issue post the Equity Capital Raising
and the Convertible Bond Issue 0f 414,917,371.

The premia implied by the Price have been calculated based on closing Ridge Share

prices supplied by Datastream.
Unless otherwise stated, the financial information relating to Aquarius and Ridge has
been extracted without material adjustment from the respective published audited reports

and accounts for the relevant periods.

The GBP-ZAR exchange rate of 13.218 is based on the spot exchange rate as at 22 May
2009.

The US Dollar-ZAR exchange rate of 8.305 is based on the spot exchange rate as at 22
May 2009.

The GBP-US Dollar exchange rate of 1.592 is based on the spot exchange rate as at 22
May 2009.

The Sheba’s Ridge ounces have been based on 3E (Pt, Pd, Au) as defined in the JORC

compliant Reserve and Resource statement, audited by SRK Consulting. All mineral
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resource and mineral reserve estimates for Aquarius mines have been audited by an
independent Competent Person: F.H. (Ina) Cilliers (M.Sc, Pr. Sci. Nat. 400032/02, GSSA
965781) of Mercilheim Geological Services. Ina Cilliers has 21 years' experience in the

mining industry, of which 12 years have been in platinum mining.
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APPENDIX III
DEFINITIONS

The following definitions apply throughout this announcement, unless the context requires

otherwise.

“1985 Act” the Companies act 1985 (as amended)

#2006 Act” the Companies Act 2006

“Acquisition” the acquisition of the entire issued and to be
issued share capital of Ridge, and for the
avoidance of doubt includes an acquisition by
way of the Scheme or by way of an Offer

“Acts” together the 1985 Act and the 2006 Act

“AIM” the AIM market of the London Stock Exchange

“American Depository Receipt” certificate issued by US banks to facilitate
trading for US shareholders in the shares of non-
US companies

“Aquarius” Aquarius Platinum Limited

“Aquarius Group” Aquarius and its subsidiaries, subsidiary
undertakings, associated undertakings and any
other undertakings in which Aquarius and/or
such subsidiaries or undertakings (aggregating
their interests) have a substantial interest

“Aquarius Shareholders” or “Shareholders” holders of Aquarius Shares

“Aquarius Shares” ordinary shares of Aquarius with US$0.05 par

value in issue
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“Australia”

“Australian Securities Exchange” or “ASX”

“Blue Ridge Mine”

“Blue Ridge Platinum”

“Blue Ridge Term Lenders”

“Bridge Facility”

“Business Day”

“Capital Raising Prospectus”

“City Code”, “Takeover Code” or “Code”

“Competition Commission”

the commonwealth of Australia, its territories
and possessions and all areas subject to its

jurisdiction and all political sub divisions thereof

Australian Securities Exchange (ASX) Limited,
or the stock exchange conducted by ASX

Limited, as the context requires

the PGM mine owned by Blue Ridge Platinum
Pty Limited, of which Ridge owns 50 per cent.

Blue Ridge Platinum (Pty) Limited

the IDC and the DBSA

the senior secured bridge funding facility of
ZAR 200 million, plus raising and legal costs,
entered into on 13 May 2009 by Blue Ridge
Platinum with RMB, repayable by 31 December
2009

a day on which the London Stock Exchange is

open for the transaction of business

the prospectus relating to Aquarius and the
Equity Capital Raising prepared in accordance
with the Prospectus Rules and Listing Rules
made under Part VI of the Financial Services and
Markets Act 2000

the City Code on Takeovers and Mergers
the body corporate known as the Competition

Commission as established under section 45 of

the UK Competition Act 1998, as amended
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“Convertible Bond Issue” the issue of floating rate senior secured
convertible registered bonds by Aquarius to raise

ZAR 650,000,000, announced on 26 March 2009
“Court” the High Court of Justice in England and Wales

“Court Meeting” the meeting (including any adjournment thereof)
of the Ridge Shareholders (or the relevant class
or classes thereof) convened under an order of
the Court under Section 896 of the 2006 Act for
the purposes of considering and, if thought fit,
approving the Scheme (with or without

amendment)

“Court Order” or “Court Orders” the order or orders of the Court sanctioning the
Scheme and confirming the cancellation of the
Scheme Shares and the cancellation of the

Sterling Shares

“CREST” the relevant system (as defined in the CREST
Regulations) of which Euroclear is the Operator

(as defined in the CREST Regulations)

“CREST Regulations” the Uncertificated Securities Regulations 2001
(SI2001 No. 3755)

“DBSA” the Development Bank of Southern Africa
Limited reconstituted and incorporated in

accordance with Section 2 of the Development
Bank of Southern Africa Act 13 of 1997

“Depository” Computershare Investor Services PLC

“Effective Date” the date on which the Scheme becomes effective
by registration of the Court Order in relation to
the cancellation of the Scheme Shares by the

Registrar of Companies or, if Aquarius elects to
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“Equity Capital Raising” or “Capital Raising”

“First Extension Period”

“General Meeting”

“GMT”

“IDC’Q

“Imbani Platinum SPV”

“Implementation Agreement”

“Independent Ridge Directors™

implement the Acquisition by way of the Offer,
such Offer becoming or being declared

unconditional in all respects

the equity raising by Aquarius through: (i) the
placing of new Aquarius Shares; and (ii) the
issue of rights over new Aquarius Shares, which
together raised US$191 million of new equity
capital, announced on 26 March 2009

the extension period of three months, granted by
Aquarius, for the repayment of the Bridge
Facility in the event that Blue Ridge Platinum
cannot repay the loan on or before 31 December
2009

the general meeting of the Ridge Shareholders to

be convened in connection with the Scheme

Greenwich Mean Time

the Industrial Development Corporation of South
Africa Limited, a body corporate created under
Section 2 of the Industrial Development Act, No
22 of 1940

Imbani Platinum SPV (Pty) Limited

the agreement between Ridge and Aquarius
dated 26 March 2009 relating to, amongst other
things, the implementation of the Scheme,
further details of which are set out in paragraph

17 of this announcement

the directors of Ridge from time to time,
excluding Peter Ledger, non-executive director

of Ridge and Aquarius Platinum (South Africa)
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{(pty) Ltd (a wholly-owned subsidiary of
Aquarius)

“Johannesburg Stock Exchange” or “JSE” JSE Limited, a public company incorporated
with limited liability under the laws of the
Republic of South Africa, with registration
number 2005/022939/06 and licensed as an
exchange under the South African Securities
Services Act, No 36 of 2004, as amended, often

referred to as the ‘‘Johannesburg Stock

Exchange’’
“Lazard” Lazard & Co., Limited
“London Stock Exchange” or “LSE” London Stock Exchange plc or its successor
“New Aquarius Shares” the Aquarius Shares proposed to be issued (or

delivered in full or in part from treasury stock)
and credited as fully paid pursuant to the

Acquisition

“Non-Solicitation Agreement” the agreement between Ridge and Aquarius
dated 10 March 2009 relating to, amongst other
things, restrictions on Ridge soliciting any
person with a view to a Third Party Transaction
taking place, further details of which are set out

in paragraph 17 of this announcement

“Offer” should Aquarius elect to effect the Acquisition
by way of a takeover offer, the offer to be made
by or on behalf of Aquarius for all of the Ridge
Shares on the terms and subject to the conditions
to be set out in the related Offer Document and
form of acceptance including, where the context
requires, any subsequent revision, variation,

extension or renewal thereof
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“Offer Document”

*“Official List”

“Panel” or “Takeover Panel”

“PGMH

“PLUS™

“Pre-Conditions”

“Price”

“Proposals”

should Aquarius elect to effect the Acquisition
by way of a takeover offer, the document which
would be dispatched by Aquarius to the
Aquarius Shareholders with respect to such
Offer

the official list of the UK Listing Authority

the UK Panel on Takeovers and Mergers

Platinum Group Metals, including the four

elements: platinum, palladium, rhodium and gold

PLUS Markets plc, a small & mid-cap stock

exchange in London

(i) the Equity Capital Raising and the
Convertible Bond Issue becoming wholly
unconditional and completing and Aquarius
receiving not less than US$185 million in
immediately available cleared funds pursuant

thereto; and

(ii) the arrangement, on terms satisfactory to
Aquarius acting reasonably in its absolute
discretion, of sufficient bridge funding for the

continued operation of the Blue Ridge Mine

the amount of 104.4 pence for each Ridge Share,
based on 287 pence per Aquarius Share, being
the closing price on the London Stock Exchange
on 22 May 2009, the last practicable date prior to

this announcement

the proposed acquisition of the Ridge Shares by

Aquarius to be effected by means of the Scheme
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(or, should Aquarius so elect, by means of an

Offer)

“Rand Merchant Bank™ or “RMB” Rand Merchant Bank, a division of FirstRand
Bank Limited

“RBC Capital Markets” a trading name of Royal Bank of Canada Europe
Limited

“Registrar of Companies” the Registrar of Companies in England and
Wales

“Ridge” Ridge Mining plc, a company incorporated in
England and Wales with registration number
354005

“Ridge Board” the board of directors of Ridge

“Ridge Directors” the directors of Ridge from time to time

“Ridge Shareholders” or “Shareholders” holders of Ridge Shares

“Ridge Share Schemes” the Cluff (Ridge) Mining Limited Approved

Share Option Scheme 1999, the Cluff (Ridge)
Mining Limited Executive Share Option Scheme
1999 (incorporating the Unapproved Scheme),
the TAW Share Option Scheme 2001, the Ridge
Mining General Share Option Plan 2004, the
Ridge Mining Employee Share Option Plan 2004
(Non-EMI), the Ridge Mining Employee Share
Option Plan 2004 (EMI), the Ridge Executives’
Deferred Bonus Plan 2007 and the Ridge

Employee Incentive Plan

“Ridge Shares” ordinary shares of Ridge with US$0.05 par value

in issue
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“Scheme” or “Scheme of Arrangement”

“Scheme Document”

*Scheme Record Date”

“Scheme Shareholders™

“Scheme Shares”

“Second Extension Period”

the Scheme of Arrangement proposed to be
made under Part 26 of the 2006 Act between
Ridge and Ridge Shareholders, to be set out in
full in the Scheme Document, with or subject to
any modification, addition or condition approved

or imposed by the Court

the circular in respect of the Scheme to be
despatched to Ridge Shareholders and others,
setting out amongst other things, the full terms
and conditions to implementation of the Scheme
as well as the Scheme itself and the notice of
meeting of each of the Court Meeting and the

General Meeting

means 6.00pm (London time) on the Business

Day immediately preceding the Effective Date

holders of Scheme Shares

all Ridge Shares which are (i) in issue at the date
of the Scheme Document; (ii) (if any) issued
after the date of the Scheme Document and
before the Voting Record Time; or (iii) (if any)
issued on or after the Voting Record Time, on
terms that the holder thereof shall be bound by
the Scheme, or in respect of which the original
or any subsequent holder thereof agrees in

writing to be bound by the Scheme

the further extension period of three months after
the First Extension Period, granted by Aquarius,
for the repayment of the Bridge Facility in the
event that Blue Ridge Platinum cannot repay the

Bridge Facility within the First Extension Period
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“Securities Act” the United States Securities Act of 1933 as
amended and the rules and regulations

promulgated thereunder

“Sterling Shares™ the 50,000 non-voting non-dividend bearing
shares of £1 each in the capital of Ridge, each of
which is 25 per cent. paid up

“South African Competition Authorities” the South African Competition Commission, the
Competition Tribunal and the Competition
Appeal Court established in terms of sections 19,
26 and 36 respectively of the Competition Act
No. 89 of 1998

“Third Party Transaction” (i) any offer (construed in accordance with the
Code and whether or not subject to pre-
conditions), possible offer, proposal or indication
of interest from, or on behalf of, any person
other than Aquarius or any person acting in
concert with Aquarius, with a view to such
person, directly or indirectly, acquiring (in one
transaction or a series of transactions) 30 per
cent. or more of the issued share capital of Ridge
or a material part of Ridge’s business or assets;
or (ii) the entering into, by any member of
Ridge’s group, of any transaction or series of
transactions howsoever implemented that would
be reasonably likely to preclude, impede, delay
or prejudice the implementation of the

Acquisition

“UK Listing Authority” or “UKLA” the Financial Services Authority in its capacity
as the competent authority for listing in the
United Kingdom under Part VI of the Financial
Services and Markets Act 2000
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"Uncertificated Ridge Shareholders"

“United Kingdom” or “UK”

“VAT“

“Voting Record Time”

“£7“GBP”, “sterling” and “pence”

“$”, “US$”, “USD” and “US dollars”

“ZAR”, “Rand” and “South African Rand”

Scheme Shareholders whose Scheme Shares are

held in stock accounts in CREST

the United Kingdom of Great Britain and
Northern Ireland

value added tax in the UK including any similar
tax which may be imposed in place thereof in the

UK from time to time

the time and date specified in the Scheme
Document by reference to which entitlement to
vote on the Scheme will be determined, expected
to be 6.00 p.m. (GMT) on the day which is two
days before the date of the Court Meeting or, if
the Court Meeting is adjourned, 6.00 p.m. on the
day which is two days before the date of such

adjourned Court Meeting

the lawful currency of the UK

United States dollars, the lawful currency of the
United States

the lawful currency of South Africa

For the purposes of this announcement “holding company”, “subsidiary” and “subsidiary

undertaking™ will have the respective meanings given to them in the 1985 Act or the 2006 Act, as

applicable.
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ASX /LSE /JSE ANNOUNCEMENT

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART, IN, INTO
OR FROM ANY JURISDICTION WHERE TO DO THE SAME WOULD CONSTITUTE A
VIOLATION OF THE RELEVANT LAWS OF SUCH JURISDICTION

15 May 2009

Extension of Implementation Agreement and Irrevocable Undertakings to 29 May 2009

Further to the announcement by Ridge Mining plc (“Ridge™) yesterday that it has entered into loan
agreements for the funding of the Blue Ridge mine, Aquarius Platinum Limited ("Aquarius")
announces that it has agreed extensions to (i) the implementation agreement that it entered into with
Ridge on 26 March 2009 (the “Implementation Agreement”) in relation to the takeover offer by
Aquarius for the entire issued and to be issued share capital of Ridge (the “Possible Acquisition”) and
(ii) the irrevocable undertakings to vote in favour of the Possible Acquisition given by Blackrock
Investment Management (UK) Ltd. and Gold Mountains (H.K.) International Mining Company Ltd. (a
wholly owned subsidiary of Zijin Mining Group Co. Ltd.).

The Implementation Agreement contained a requirement for an announcement pursuant to Rule 2.5 of
the UK Takeover Code in relation to the Proposed Acquisition to be released on or prior to 15 May
2009 (the “Rule 2.5 Announcement”) in order for a scheme of arrangement in relation to the

Proposed Acquisition (the “Scheme™) to proceed. This date has now been extended to 29 May 2009.

The irrevocable undertakings given by Blackrock Investment Management (UK) Lid. and Gold
Mountains (H.K.) International Mining Company Ltd. in relation to 10,120,000 and 18,423,000 Ridge
shares respectively (being in aggregate 31.0 per cent. of Ridge’s issued ordinary share capital) have
also been extended to 29 May 2009. Accordingly, these irrevocable undertakings will lapse if the

Rule 2.5 Announcement is not released on or prior to 29 May 2009, or if the Scheme does not become

nited » Clivendon House » 2 Church Street « Hamilton HMOX Bermuda
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effective, lapses or is withdrawn. In addition, the irrevocable undertaking given by Blackrock
Investment Management (UK) Ltd. will also lapse on 31 October 2009 or if a higher competing offer
is made by a third party.

The irrevocable undertakings given by the directors of Ridge to vote in favour of the Proposed
Acquisition, being in respect of an aggregate 1,540,017 Ridge shares which represent approximately
1.7 per cent. of the existing issued ordinary share capital, also remain in full force and effect. These
irrevocable undertakings will lapse if the Implementation Agreement is terminated or if the Scheme

does not become effective, lapses or is withdrawn.

As announced by Ridge yesterday, the parties are endeavouring to satisfy the conditions precedent to
the Blue Ridge funding, including South African Reserve Bank approval, as soon as practicable. The
obligation on Aquarius to release the Rule 2.5 Announcement is conditional on the arrangement, on
terms satisfactory to Aquarius acting reasonably in its absolute discretion, of sufficient bridge funding
for the continued operation of the Blue Ridge mine. As announced previously, the only other

precondition to release of the Rule 2.5 Announcement, relating to Aquarius’ capital raising, has been

satisfied.

Enquiries:

Aquarius In Australia:

In the UK & South Africa Willi Boechm

Nick Bias Tel: +61 (0)8 9367 5211

Tel: +41 (0)79 888 1642

Dealing disclosure requirements

Under the provisions of Rule 8.3 of the UK Takeover Code, if any person is, or becomes, “interested”’
(directly or indirectly) in 1 per cent. or more of any class of “relevant securities’ of Aquarius or of
Ridge, all “dealings” in any “relevant securities” of that company (including by means of an option
in respect of, or a derivative referenced to, any such ‘“relevant securities’) must be publicly disclosed
by no later than 3.30 pm (GMT) on the London business day following the date of the relevant
transaction. This requirement will continue until the date on which the offer becomes, or is declared,
unconditional as to acceptances, lapses or is otherwise withdrawn or on which the “offer period”
otherwise ends. If two or more persons act together pursuant to an agreement or understanding,
whether formal or informal, to acquire an “interest” in “relevant securities” of Aquarius or Ridge,

they will be deemed to be a single person for the purpose of Rule 8.3.

Under the provisions of Rule 8.1 of the UK Takeover Code, all “dealings” in “relevant securities” of

Aquarius or of Ridge by Aquarius or Ridge, or by any of their respective “associates”, must be
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disclosed by no later than 12.00 noon (GMT) on the London business day following the date of the

relevant transaction.

A disclosure table, giving details of the companies in whose “relevant securities” “‘dealings” should
be disclosed, and the number of such securities in issue, can be found on the Takeover Panel’s website

at www.thetakeoverpanel.org.uk.

“Interests in securities” arise, in summary, when a person has long economic exposure, whether
conditional or absolute, to changes in the price of securities. In particular, a person will be treated as
having an “interest” by virtue of the ownership or control of securities, or by virtue of any option in

respect of, or derivative referenced to, securities.

Terms in quotation marks are defined in the UK Takeover Code, which can also be found on the
Panel’s website. If you are in any doubt as to whether or not you are required to disclose a “dealing”

under Rule 8, you should consult the Panel.

A copy of this announcement will be available on Aquarius’ website (www.aquariusplatinum.com).
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Agquarius Platinum Limited
(Incorporated in Bermuda)
Registration Number: EC 26290
Share Code JSE: AQPB

ISIN Code: ZAE000134540
(“Aquarius” or the “Company”)

13 May 2009

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN
OR INTO THE UNITED STATES, CANADA OR JAPAN

APPLICABLE INTEREST RATE ON ZAR650 MILLION FLOATING RATE SENIOR
SECURED CONVERTIBLE BONDS

Further to the listing by Aquarius of 65,000 floating rate senior secured convertible bonds
("Bonds”) (the “Bond Issue”) on the Main Board of the JSE Limited on 11 May 2009 and
pursuant to the requirement for the notification of the interest rate applicable on thé Bonds as
contained in paragraph 8.4 of the Offering Circular for the Bonds, Agquarius announces-that
the applicable interest rate on the Bonds for the interest period commencing 11 May 2009
and ending 31 July 2009 will be 11.008%, being the sum of 3 month JIBAR as at 11h00 on
Monday 11 May 2009 and the margin on the Bonds which is set at 3%.

An amount of R244.28 per Bond will be compounded on 31 July 2009, being calculated by
multiplying the applicable interest rate for the period stated above by the principal amount of
R10,000 of each Bond and multiplying such product by the actual number of days that will
elapse during the period commencing 11 May 2009 and ending 31 July 2009, and then
dividing that product by 365.

bontacts
Aquarius Platinum Limited:

Willi Boehm +61 (0)8 9367 5211
Nick Bias +41 (0)79 888 1642

s Platinum Limited « Clarendon Haouse o 2 Church Street o Hamiltan HMOX Bervuda
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ASX /LSE / JSE JOINT ANNOUNCEMENT

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART, IN, INTO
OR FROM ANY JURISDICTION WHERE TO DO THE SAME WOULD CONSTITUTE A
VIOLATION OF THE RELEVANT LAWS OF SUCH JURISDICTION

12 May 2009

Aquarius Platinum Limited (“Aquarius” or the “Company™)

Rule 2.10 and Rule 8 Announcement and Announcement of satisfaction of the pre-condition to
the offer for Ridge Mining plc (“Ridge”) in relation to the equity capital raising and the private
placement of bonds

As announced on 5 May 2009, pursuant to the new issue of AQPB convertible bonds of R10,000.00
each (the “Bonds™) by way of private placement (the “Private Placement”) on 11 May 2009, dealings
in the Bonds commenced on 11 May 2009.

In accordance with Rule 2.10 of the City Code on Takeovers and Mergers (the “Takeover Code”),
Aquarius announces that, as at the close of business on 11 May 2009, and following the issue of the
Bonds on 11 May 2009, it has in issue 65,000 convertible bonds of R10,000.00 each, ISIN reference
Z.AE000134540.

Under the provisions of Rule 8.3 of the Takeover Code, if any person is, or becomes, 'interested’
directly or indirectly in 1% or more of any class of 'relevant securities' of the Company, all 'dealings’
in any 'relevant securities' of the Company (including by means of an option in respect of, or a
derivative referenced to, any such 'relevant securities’) must be publicly disclosed by no later than 3.30
pm (GMT) on the London business day following the date of the relevant transaction.

The Bonds are relevant securities. Accordingly, under Rule 8.3 of the Takeover Code, any person who
is interested in 1% or more of the Bonds (or who is interested in any Bonds and is also interested in
1% or more of any other class of relevant securities of Aquarius) at midnight on 11 May 2009, must
disclose their interests in all of the Company's relevant securities by no later than 3.30pm on 12 May
2009. Subsequent dealings in the Bonds (or other relevant securities of Aquarius or Ridge) may
similarly require disclosure. Further details are et out in the notes to this announcement. If holders of
Bonds are in any doubt as to the action they should take, they should consult the Takeover Panel.

Rules 8.1 and 38.5(b) of the Takeover Code should be applied accordingly, mutatis mutandis.

ius Platinum Limited o Clarendon House « 2 Church Steeet » Hamilton ﬂ:\i(jf& Bermuda

1 quariusplatinum.com
s 61 89307 5011
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For the avoidance of doubt, there is no requirement under Rule 38.5(a) of the Takeover Code for a
connected exempt principal trader which has been granted recognised intermediary status and which is
acting in a client serving capacity to disclose either (i) dealings in the Bonds or (ii) the subscription for
the Bonds under the Private Placement.

The equity raising by Aquarius through a placement and rights issue of Aquarius shares (the “Equity
Capital Raising”) and the Private Placement of Bonds have now both completed. Accordingly the
pre-condition to the offer for Ridge in relation to the Equity Capital Raising and the Private Placement
of Bonds has been satisfied.

Terms used in this announcement but not otherwise defined shall have the same meanings as set out in
the prospectus published by Aquarius on 31 March 2009.

Enquiries:

Aquarius

In the UK & South Africa
Nick Bias

Tel: +41 (0)79 888 1642

In Australia:
Willi Boehm
Tel: +61 (0)8 9367 5211

The securities mentioned herein have not been, and will not be, registered under the United States
Securities Act of 1933, as amended (the “Securities Act”). The securities may not be offered or sold
in the United States except pursuant to an exemption from the registration requirements of the
Securities Act. There will be no public offer of securities in the United States.

It is expected that the Aquarius shares proposed to be issued in connection with the possible
acquisition of Ridge Mining plc would be issued in reliance upon the exemption from the registration
requirements of the Securities Act provided by Section 3(a)(10) thereof. This transaction has not been
approved or disapproved by the US Securities and Exchange Commission (the ‘“Commission”), nor
has the Commission or any US state securities commission passed upon the merits or fairness of the
transaction nor upon the adequacy or accuracy of the information contained in this document. Any
representation to the contrary is a criminal offence in the United States. The announcement has been
prepared in accordance with English law and the Code and information disclosed may not be the
same as that which would have been prepared in accordance with the laws of jurisdictions outside
England.

Dealing disclosure requirements

Under the provisions of Rule 8.3 of the Takeover Code, if any person is, or becomes, “interested”
(directly or indirectly) in 1 per cent. or more of any class of “relevant securities” of Aquarius or of
Ridge, all “dealings” in any “relevant securities” of that company (including by means of an option
in respect of, or a derivative referenced to, any such “relevant securities”) must be publicly disclosed
by no later than 3.30 pm (GMT) on the London business day following the date of the relevant
transaction. This requirement will continue until the date on which the offer becomes, or is declared,
unconditional as to acceptances, lapses or is otherwise withdrawn or on which the “offer period”
otherwise ends. If two or more persons act together pursuant to an agreement or understanding,
whether formal or informal, to acquire an “interest” in “relevant securities” of Aquarius or Ridge,
they will be deemed to be a single person for the purpose of Rule 8.3.
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Under the provisions of Rule 8.1 of the Takeover Code, all “dealings” in “relevant securities” of
Aquarius or of Ridge by Aquarius or Ridge, or by any of their respective “associates”, must be
disclosed by no later than 12.00 noon (GMT) on the London business day following the date of the
relevant transaction.

A disclosure table, giving details of the companies in whose “relevant securities” “dealings” should
be disclosed, and the number of such securities in issue, can be found on the Takeover Panel’s website
at www.thetakeoverpanel.org.uk.

“Interests in securities” arise, in summary, when a person has long economic exposure, whether
conditional or absolute, to changes in the price of securities. In particular, a person will be treated as
having an “interest” by virtue of the ownership or control of securities, or by virtue of any option in
respect of, or derivative referenced to, securities.

Terms in quotation marks are defined in the Takeover Code, which can also be found on the Panel’s
website. If you are in any doubt as to whether or not you are required to disclose a “dealing” under

Rule 8, you should consult the Panel.

A copy of this announcement will be available on Aquarius’ website (www.aquariusplatinum.com).



8 May 2009

Notice under Section 708A(5)(e) of the Australian Corporations Act 2001

Aquarius Platinum Limited ACN 087 577 893 (the "Company") has issued 49,152 fully paid
common shares on exercise of 49,152 options under the Company’s employee incentive
scheme.

The Company gives this notice pursuant to Section 708A(5)(e) of the Corporations Act.

The Shares were issued without disclosure to investors under Part 6D.2 of the Corporations
Act, in reliance on Section 708A(5)(e) of the Corporations Act.

The Company, as at the date of this notice, has complied with:

(a) the provisions of Chapter 2M of the Corporations Act as they apply to the Company;
and

(b) Section 674 of the Corporations Act.

There is no excluded information for the purposes of Sections 708A(7) and {8) of the
Corporations Act.

For further information please contact:

In Australia:

Willi Boehm

Aquarius Platinum Corporate Services
+61 8 9367 5211

In the United Kingdom and South Africa:
Nick Bias

Aquarius Platinum

+ 44 7887 920 530

atinum Limited s Clarendon House « 2 Church Street « Humilton HMOCX Bermuda

quariusplatinum.com
Telephone: +61 8 93067 211
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Rule2.7,3.10.3, 3.10.4, 3.10.5

Appendix 3B

New issue announcement,
application for quotation of additional securities
and agreement
Information or documents not available now must be given to ASX as soon as available. Information and

documents given 1o ASX become ASX's property and may be made public.
Introduced 1/7/96. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 1/7/2000, 30/9/2001, 11/3/2002, 1/1/2003.

Name of entity

lAquarius Platinum Limited

ABN
087 577 893

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections (attach sheets if there is not enough space).

1 *Class of *securities issued or to be Fully paid shares in Aquarius Platinum

issued Limited (“Shares™) issued upon exercise of
Options.

2 Number of *securities issued or to 49,152 shares issued upon exercise of
be issued (if known) or maximum Options.

number which may be issued

3 Principal terms of the *securities (eg, Shares issued upon exercise of options will
if options, exercise price and expiry rank equally with current fully paid shares
date; if partly paid *securities, the in the Company.

amount outstanding and due dates
for payment; if “convertible
securities, the conversion price and
dates for conversion)

+ See chapter 19 for defined terms.
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Do the “securities rank equally in all
respects from the date of allotment
with an existing *class of quoted
*securities?

If the additional securities do not
rank equally, please state:

the date from which they do

the extent to which they
participate for the next dividend,
(in the case of a trust,
distribution) or interest payment
the extent to which they do not
rank equally, other than in
relation to the next dividend,
distribution or interest payment

Issue price or consideration

Purpose of the issue

(If issued as consideration for the
acquisition of assets, clearly identify
those assets)

Dates of entering ‘securities into
uncertificated holdings or despatch
of certificates

Number and ‘“class of all
*securities quoted on ASX
(including the securities in clause 2
if applicable)

Shares issued upon the exercise of options
rank equally with the existing ordinary
shares in all respects from the allotment
date including in respect of future
dividends.

The Shares issued upon exercise of options
were 49,152 issued at the exercise price of
GBP0.97 per share.

Being the exercise of unlisted options

5 May 2009
Number “Class
414,966,523 Ordinary

File # 82-5097
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Number *Class
9 Number and “class of all 280,002 | Unlisted options expiring 21/11/13
‘securities not quoted on ASX 616,128 | Unlisted options expiring 11/06/11
(including the securities in clause 2 209,865 | Unlisted options expiring 11/10/11
if applicable) 267,303 | Unlisted options expiring 02/11/11

240,108 | Unlisted options expiring 26/05/13

10 Dividend policy (in the case of a | Whilst the Company does not have a Dividend Policy, this
trust, distribution policy) on the | matter is reviewed constantly by the Board of Directors.
increased capital (interests)

Part 2 - Bonus issue or pro rata issue

NOT APPLICABLE

Part 3 - Quotation of securities

You need only complete this section if you are applying for quotation of securities

34  Type of securities

(tick one)
(@) Securities described in Part 1
(b) All other securities

Example: restricted securities at the end of the escrowed period, parily paid securitics that becomne futly paid, employce
incentive share securitics when restriction ends, sccurities issued on expiry or conversion of convertible securities

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

NOT APPLICABLE

Entities that have ticked box 34(b)

NOT APPLICABLE

+ See chapter 19 for defined terms,

17172003 Appendix 3B Page 3



Quotation agreement

1 *Quotation of our additional *securities is in ASX’s absolute discretion. ASX may
quote the *securities on any conditions it decides.

2 We warrant the following to ASX.

o The issue of the “securities to be quoted complies with the law and is not
for an illegal purpose.

° There is no reason why those *securities should not be granted *quotation.

. An offer of the "securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act.

Note: Au entity may need to obtain appropriate warranties from subscribers for the sccurities in order to be able to give
this warranty

J Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any ‘securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the 'securities be quoted.

° We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been
provided at the time that we request that the *securities be quoted.

U If we are a trust, we warrant that no person has the right to return the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted.

3 We will indemnify ASX to the fullest extent permitted by law in respect of any
claim, action or expense arising from or connected with any breach of the
warranties in this agreement.

4 We give ASX the information and documents required by this form. If any
information or document not available now, will give it to ASX before *quotation
of the *securities\begins. We acknowledge that ASX is relying on the information
and docm?é\ts € warra yt -that t(v are (wﬂl be) true and complete.

Ao ,?'-3"0; ( S ? S - )\(\

Signhere: ... e SOOI Date: €.

—(Dizrestor/Company secretary)

Print name: WL BOGRM . oo

File # 82-5097
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7 May 2009

issue of New Securities

Aquarius Platinum Limited wishes to advise that the Company has allotted
41,491,737 ordinary fully paid shares as part of the recent 1 for 9 Rights Issue.

The issued capital of the Company following allotment of the shares is 414,917,371.
For further information please visit www.aquariusplatinum.com or contact:

In Australia:

Willi Boehm

Aquarius Platinum Corporate Services Pty Ltd
+61 (0) 8 9367 5211

quavius Platinom Limited o Clarendon House » 2 Church Street » Hamilton HMOX Bermuda

mails inf pariusplatinum.com
Lelephone
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Aquarius Platinum Limited
(Incorporated in Bermuda)
Registration Number: EC 26290
Share Code JSE: AQPB

ISIN Code: ZAE000134540
(“Aquarius” or the “Company”)

Wednesday 6 May 2009

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR
INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA OR JAPAN

LISTING OF ZAR650 MILLION FLOATING RATE SENIOR SECURED
CONVERTIBLE BONDS

Further to the announcement issued by Aquarius on 5 May 2009 relating to the issue of
ZAR650 million floating rate senior secured convertible bonds (“Bonds”) (the “Bond
Issue™), Aquarius is pleased to announce that 65,000 Bonds with a denomination of
ZAR10,000 per Bond will list under share code AQPB (ISIN Code: ZAE000134540,
Abbreviated name: AquariusCvt) on the Main Board of the JSE Limited on 11 May 2009.

Contacts

Aquarius Platinum Limited:

Willi Boehm +61 (0)8 9367 5211
Nick Bias +41 (0)79 888 1642
Rand Merchant Bank:

Barry Martin +27 (0)11 282 8118
Justin Bothner +27 (0)11 282 4150

Email: AQP_convertible@rmb.co.za

imited » Clavendon House « 2 Church Street « Hamilton HMCX Bermuda

splatinum.com
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This announcement is not an invitation to the public to subscribe for, or purchase, the Bonds
in any jurisdiction. The offering and placing of the Bonds is subject to offering restrictions
and is not intended to constitute an offer to the public or a public offer for subscription for or
purchase of the Bonds in any jurisdiction including South Africa, the United States of
America, the United Kingdom, the European Economic Area, the Commonwealth of Australia
and Japan, nor are the Bonds offered in or into any jurisdiction where it is illegal for the
Bonds to be offered, made or accepted. Persons into whose possession the Offering Circular
or any Bonds come must inform themselves about, and observe, any such restrictions. In
particular the Bonds and the Common Shares into which the Bonds may be converted have
not been and will not be registered under the United States Securities Act of 1933, as
amended (the “Securities Act”) and may not be offered or sold in the United States or to, or
for the account or benefit of, US persons (as defined in Regulation S under the Securities Act
(“Regulation S ). The Bonds will be offered and sold only in offshore transactions outside
the United States in accordance with Regulation S and, subject to certain exceptions, may not
be offered, sold or delivered within the United States or to, or for the account or benefit of,
US Persons.

In the United Kingdom this announcement is directed exclusively at persons falling within
Article 19 ("Investment professionals”) or Article 49 ("high net worth companies,
unincorporated associations etc.") of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 or to whom this announcement may otherwise be directed
without contravention of Section 21 of the Financial Services and Markets Act 2000 (all such
persons together being referred to as "Relevant Persons"). This announcement must not be
acted on or relied on by persons who are not Relevant Persons. Any investment or investment
activity to which this announcement relates is available only to Relevant Persons and will be
engaged in only with Relevant Persons.

In member states of the European Economic Area (“EEA”), this announcement and any offer
if made subsequently is directed only at persons who are “qualified investors” within the
meaning of Article 2(1)(e) of the Directive 2003/71/EC (the “Prospectus Directive”)
(“qualified investors”). Any person in the EEA who acquires the Bonds in any offer (an
“investor”) or to whom any offer of Bonds is made will be deemed to have represented and
agreed that it is a qualified investor. Any investor will also be deemed to have represented
and agreed that any Bonds acquired by it in the offer have not been acquired on behalf of
persons in the EEA other than qualified investors or persons in the UK and other Member
States (where equivalent legislation exists) for whom the investor has authority to make
decisions on a wholly discretionary basis, nor have the Bonds been acquired with a view to
their offer or resale in the EEA to persons where this would result in a requirement for
publication by Aquarius, Aquarius Platinum (South Africa) (Proprietary) Limited (“AQPSA")
or RAND MERCHANT BANK (a division of FirstRand Bank Limited)(“RMB”) of a
prospectus pursuant to Article 3 of the Prospectus Directive. Aquarius, AQPSA or RMB and
any of their respective affiliates, and others will rely upon the truth and accuracy of the
foregoing representations and agreements.

This announcement is not intended to be nor does it constitute an offer for sale or
subscription to the public as contemplated under Chapter VI of the South African Companies
Act No. 61 of 1973. South African residents are permitted to acquire the Bonds in terms of,
and in accordance with, the provisions of Section H of the South African Exchange Control
Rulings as administered by the South African Reserve Bank.
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This announcement is not an offer of securities or investments for sale nor a solicitation of an
offer to buy securities or investments in any jurisdiction where such offer or solicitation
would be unlawful.

Lazard & Co., Limited (“Lazard’) is acting as financial adviser to Aquarius in connection
with the Bond Issue and no-one else and will not be responsible to anyone other than
Aquarius for providing the protections afforded to clients of Lazard or for providing advice in
relation to the Bond Issue.
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Agquarius Platinum Limited
(Incorporated in Bermuda)
Registration Number: EC 26290
Share code JSE: AQP

ISIN Code: BMG0440M 1284
(“Aquarius” or the “Company”)

Tuesday 5 May 2009

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR
INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA OR JAPAN

ISSUE OF ZAR650 MILLION FLOATING RATE SENIOR SECURED
CONVERTIBLE BONDS

Further to the announcement of 14 April 2009 regarding the availability of the preliminary
offering circular (“Offering Circular™) setting out details of the proposed issue, private
placement and listing of up to ZAR650 million floating rate senior secured convertible bonds
(“Bonds”) (the “Bond Issue”), Aquarius is pleased to announce that Rand Merchant Bank, a
division of FirstRand Bank Limited (“RMB”) has elected to exercise their entitlement to
upscale the issue size for the Bonds and consequently ZAR650 million floating rate senior
secured convertible bonds have been allocated. The private placement is now complete,
subject to customary closing conditions, and a listing of the Bonds on the Main Board of the
JSE Limited is expected to take place on or around 11 May 2009.

Contacts

Aquarius Platinum Limited:

Willi Boehm +61 (0)8 9367 5211
Nicholas Bias +41 (0)79 888 1642
Rand Merchant Bank:

Barry Martin +27 (0)11 282 8118
Justin Bothner +27 (0)11 282 4150

Email: AQP_convertible@rmb.co.za

Aquarius Platinum Limited » Clavendon House « 2 Church Street « Hamilton HMCX Bermuda
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This announcement is not an invitation to the public to subscribe for, or purchase, the Bonds
in any jurisdiction. The offering and placing of the Bonds is subject to offering restrictions
and is not intended to constitute an offer to the public or a public offer for subscription for or
purchase of the Bonds in any jurisdiction including South Africa, the United States of
America, the United Kingdom, the European Economic Area, the Commonwealth of Australia
and Japan, nor are the Bonds offered in or into any jurisdiction where it is illegal for the
Bonds to be offered, made or accepted. Persons into whose possession the Offering Circular
or any Bonds come must inform themselves about, and observe, any such restrictions. In
particular the Bonds and the Common Shares into which the Bonds may be converted have
not been and will not be registered under the United States Securities Act of 1933, as
amended (the “Securities Act’’) and may not be offered or sold in the United States or to, or
Jor the account or benefit of, US persons (as defined in Regulation S under the Securities Act
(“‘Regulation S ’)). The Bonds will be offered and sold only in offshore transactions outside
the United States in accordance with Regulation S and, subject to certain exceptions, may not
be offered, sold or delivered within the United States or to, or for the account or benefit of,
US Persons.

In the United Kingdom this announcement is directed exclusively at persons falling within
Article 19 ("Investment professionals”) or Article 49 ("high net worth companies,
unincorporated associations etc.") of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 or to whom this announcement may otherwise be directed
without contravention of Section 21 of the Financial Services and Markets Act 2000 (all such
persons together being referred to as "Relevant Persons"). This announcement must not be
acted on or relied on by persons who are not Relevant Persons. Any investment or investment
activity to which this announcement relates is available only to Relevant Persons and will be
engaged in only with Relevant Persons.

In member states of the European Economic Area (“EEA”), this announcement and any offer
if made subsequently is directed only at persons who are “qualified investors” within the
meaning of Article 2(1)(e) of the Directive 2003/71/EC (the “Prospectus Directive”)
(“qualified investors”). Any person in the EEA who acquires the Bonds in any offer (an
“investor”) or to whom any offer of Bonds is made will be deemed to have represented and
agreed that it is a qualified investor. Any investor will also be deemed to have represented
and agreed that any Bonds acquired by it in the offer have not been acquired on behalf of
persons in the EEA other than qualified investors or persons in the UK and other Member
States (where equivalent legislation exists) for whom the investor has authority to make
decisions on a wholly discretionary basis, nor have the Bonds been acquired with a view to
their offer or resale in the EEA to persons where this would result in a requirement for
publication by Aquarius, Aquarius Platinum (South Africa) (Proprietary) Limited
(“AQPSA”) or RMB of a prospectus pursuant to Article 3 of the Prospectus Directive.
Aquarius, AQPSA or RMB and any of their respective affiliates, and others will rely upon the
truth and accuracy of the foregoing representations and agreements.

This announcement is not intended to be nor does it constitute an offer for sale or
subscription to the public as contemplated under Chapter VI of the South African Companies
Act No. 61 of 1973. South African residents are permitted to acquire the Bonds in terms of,
and in accordance with, the provisions of Section H of the South African Exchange Control
Rulings as administered by the South African Reserve Bank.
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This announcement is not an offer of securities or investments for sale nor a solicitation of an
offer to buy securities or investments in any jurisdiction where such offer or solicitation
would be unlawful.

Lazard & Co., Limited (“Lazard”) is acting as financial adviser to Aquarius in connection
with the Bond Issue and no-one else and will not be responsible to anyone other than
Aquarius for providing the protections afforded to clients of Lazard or for providing advice in
relation to the Bond Issue.
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ASX / LSE / JSE JOINT ANNOUNCEMENT

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART, IN, INTO
OR FROM ANY JURISDICTION WHERE TO DO THE SAME WOULD CONSTITUTE A
VIOLATION OF THE RELEVANT LAWS OF SUCH JURISDICTION

1 May 2009

Aquarius Platinum Limited (“Aquarius” or the “Company”)

Rule 2.10 and Rule 8 Announcement

As announced yesterday morning, dealings have now commenced in the common shares of US$0.05
each (the “New Shares”) issued by the Company pursuant to its rights issue (the “Rights Issue”).

In accordance with Rule 2.10 of the City Code on Takeovers and Mergers (the “Takeover Code”),
Aquarius announces that, as at the close of business on 30 April 2009, and following the issue of the
New Shares on 30 April 2009, it has in issue 414,917,371 common shares of US$0.05 each, ISIN
reference BMG0440M1284.

Under the provisions of Rule 8.3 of the Takeover Code, if any person is, or becomes, 'interested’
directly or indirectly in 1% or more of any class of 'relevant securities' of the Company, all 'dealings’
in any 'relevant securities' of the Company (including by means of an option in respect of, or a
derivative referenced to, any such 'relevant securities’) must be publicly disclosed by no later than 3.30
pm (GMT) on the London business day following the date of the relevant transaction.

The Company has agreed with the Takeover Panel Executive that, under Rule 8.3 of the Takeover
Code, any person who was interested in 1% or more of any class of the Company's relevant securities
at midnight on 30 April 2009, or who was so interested at midnight on 29 April 2009, and who in
either case either (i) dealt in entitlements to New Shares under the Rights Issue (whether nil paid or
fully paid) at any time or (ii) subscribed for all or part of their entitlements under the Rights Issue,
must (without prejudice to any disclosure obligations arising otherwise than in relation to dealings in
Rights Issue entitlements) disclose their aggregate interests, rights to subscribe and short positions in
the Company's relevant securities by no later than 3.30pm on 1 May 2009.

Rules 8.1 and 38.5(b) of the Takeover Code should be applied accordingly, mutatis mutandis.

Aquarius Platiaum Limited s Clarendon House « 2 Church Street « Hamilton HMCX Bermuda

L i Aqua platinum.com
¥ 04
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For the avoidance of doubt, there is no requirement under Rule 38.5(a) of the Takeover Code for a
connected exempt principal trader which has been granted recognised intermediary status and which 1s
acting in a client serving capacity to disclose either (i) dealings in entitlements to New Shares under
the Rights Issue (whether nil paid or fully paid) or (ii) the subscription for New Shares under the
Rights Issue.

So far as the Company is aware, the following disclosures are required to be made by the directors of
Aquarius and its group companies and the trustee of the Aquarius employee share plan (the “ESP
Trustee™) as a result of the Rights Issue pursuant to Rule 8.1 of the Takeover Code:

Holder New Shares subscribed Total holding
S.A. Murray 146,636 1,466,366
N.T. Sibley 177,777 1,777,777
G.E. Haslam 1,666 16,666

K. Morna' 6,865,872 68,658,728

Z Mankazana' - -

ESP Trustee 27,222 557,222

In addition, under the Aquarius employee option plan, S.A. Murray holds an option to subscribe for up
to 209,865 Common Shares at an exercise price of £0.85 per Common Share. This option will vest in
June 2009 and expire on 11 October 2011.

Terms used in this announcement but not otherwise defined shall have the same meanings as set out in
the prospectus published by Aquarius on 31 March 2009.

Enquiries:

Aquarius

In the UK & South Africa
Nick Bias

Tel: +41 (0)79 888 1642

In Australia:
Willi Boehm
Tel: +61 (0)8 9367 5211

The securities mentioned herein have not been, and will not be, registered under the United States
Securities Act of 1933, as amended (the “Securities Act”). The securities may not be offered or sold
in the United States except pursuant to an exemption from the registration requirements of the
Securities Act. There will be no public offer of securities in the United States.

It is expected that the Aquarius shares proposed to be issued in connection with the possible
acquisition of Ridge Mining plc would be issued in reliance upon the exemption from the registration
requirements of the Securities Act provided by Section 3(a)(10) thereof. This transaction has not been
approved or disapproved by the US Securities and Exchange Commission (the “Commission”), nor
has the Commission or any US state securities commission passed upon the merits or fairness of the
transaction nor upon the adequacy or accuracy of the information contained in this document. Any
representation to the contrary is a criminal offence in the United States. The announcement has been
prepared in accordance with English law and the Code and information disclosed may not be the

! The interests held by Mr Moma and Mr Mankazana arise as a result of their directorship in Savannah which, as
a member of the Savannah Consortium, holds 68,658,728 Common Shares.
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same as that which would have been prepared in accordance with the laws of jurisdictions outside
England.

Dealing disclosure requirements

Under the provisions of Rule 8.3 of the Takeover Code, if any person is, or becomes, “interested”
(directly or indirectly) in 1 per cent. or more of any class of “relevant securities” of Aquarius or of
Ridge, all “dealings” in any ‘“relevant securities” of that company (including by means of an option
in respect of, or a derivative referenced to, any such “relevant securities ) must be publicly disclosed
by no later than 3.30 pm (GMT) on the London business day following the date of the relevant
transaction. This requirement will continue until the date on which the offer becomes, or is declared,
unconditional as to acceptances, lapses or is otherwise withdrawn or on which the “offer period”
otherwise ends. If two or more persons act together pursuant to an agreement or understanding,
whether formal or informal, to acquire an “interest” in “relevant securities” of Aquarius or Ridge,
they will be deemed to be a single person for the purpose of Rule 8.3.

Under the provisions of Rule 8.1 of the Takeover Code, all “dealings” in “relevant securities” of
Aquarius or of Ridge by Aquarius or Ridge, or by any of their respective “associates’, must be
disclosed by no later than 12.00 noon (GMT) on the London business day following the date of the
relevant transaction.

A disclosure table, giving details of the companies in whose “relevant securities” “dealings” should
be disclosed, and the number of such securities in issue, can be found on the Takeover Panel’s website
at www.thetakeoverpanel.org.uk.

“Interests in securities” arise, in summary, when a person has long economic exposure, whether
conditional or absolute, to changes in the price of securities. In particular, a person will be treated as
having an “interest” by virtue of the ownership or control of securities, or by virtue of any option in
respect of, or derivative referenced to, securities.

Terms in quotation marks are defined in the Takeover Code, which can also be found on the Panel’s
website. If you are in any doubt as to whether or not you are required to disclose a “dealing” under

Rule 8, you should consult the Panel.

A copy of this announcement will be available on Aquarius’ website (www.aquariusplatinum.com).
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30 April 2009

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN ORINTO
THE UNITED STATES, CANADA OR JAPAN

SALE OF RIGHTS ISSUE RUMP

Earlier today Aquarius Platinum Limited (“Aquarius” or the "Company”) announced that it had
received valid acceptances in respect of 40,313,278 Rights Issue Shares, representing approximately
97.16% of the total number of Rights lssue Shares offered to Qualifying Shareholders pursuant to the
fully underwritten Rights Issue announced by Aquarius on 26 March 2009.

Aquarius confirms that Merrill Lynch International (“Merrill Lynch”) and Euroz Securities Limited
(“Euroz”) have since procured purchasers for the remaining 1,178,459 Rights Issue Shares for which
valid acceptances were not received at an average price of 259.5 pence per Rights Issue Share.

The net proceeds from the sale of these Rights Issue Shares, after deduction of the relevant Issue
Price (of A$2.39, 115 pence or ZAR15.83 per Rights Issue Share) and the expenses of procuring
purchasers (including any applicable brokerage fees and commissions, amounts in respect of value
added tax and currency conversion costs) and, save for amounts less than £5.00, will be paid to those
persons whose rights have lapsed in accordance with the terms of the Rights Issue, pro rata, to their
lapsed provisional allotments.

Unless otherwise defined in this announcement, capitalised terms shall have the meaning given to
them in the Prospectus.

Merrill Lynch acted as Global Coordinator and Bookrunner and Euroz acted as Co-Lead Manager on
the Rights Issue.

Contacts

Aquarius Platinum Limited

Stuart Murray, CEO +27 11 455 2050
Willi Boehm, Company Secretary +61 8 9367 5211
Nicholas Bias, IR +41 79 888 1642

Merrill Lynch International

Andrew Osborne +44 20 7628 1000
Rupert Hume-Kendall +44 20 7628 1000
Euroz Securities Limited

Doug Young +61 8 9488 1400

tmtited o Clivendon House » 2 Church Street » Hamilton HMOX Bermudsa

quarinsplatinom.com
Lol 8 93GT 8211
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This announcement is an advertisement and not a prospectus and investors should not subscribe for
or purchase any securities or rights referred to in this announcement pursuant to the Rights Issue
except on the basis of information in the Prospectus (including any supplement thereto) published by
Aquarius in connection with the Rights Issue. Copies of the Prospectus are available from the
Company’s registered office during normal business hours.

This announcement is for information purposes only and shall not constitute an offer to buy, sell, issue,
or subscribe for, or the solicitation of an offer to buy, sell, issue, or subscribe for any securities in the
capital of the Company, nor shall there be any sale of securities in any jurisdiction in which such offer,
solicitation or sale would be unlawful prior to registration or qualification under the securities laws of
any such jurisdiction.

This announcement has been issued by and is the sole responsibility of Aquarius.

No representation or warranty, express or implied, is or will be made as to, or in relation to, and no
responsibility or liability is or will be accepted by Merrill Lynch, Euroz or by any of their respective
affiliates or agents as to, or in relation to, the accuracy or completeness of this announcement or any
other written or oral information made available to or publicly available to any interested party or its
advisers, and any liability therefore is expressly disclaimed.

Both Merrill Lynch International and Euroz are acting exclusively for Aquarius and no one else in
connection with the Placing and the Rights Issue and will not regard any other person (whether or not
a recipient of announcement) as a client in relation to the Placing or the Rights Issue and will not be
responsible to anyone other than Aquarius for providing the protections afforded to clients of either
Merrill Lynch International or Euroz or for providing advice in relation to the Placing or the Rights Issue
or any other matter referred to in this announcement.

No person has been authorised to give any information or to make any representations other than
those contained in this announcement and, if given or made, such information or representations must
not be relied on as having been authorised by Aquarius, Merrill Lynch or Euroz. Other than in
accordance with their legal or regulatory obligations, neither Aquarius nor Merrill Lynch International
nor Euroz undertakes any duty to, and will not necessarily, release publicly any updates or revisions to
any forward-looking statements contained herein to reflect any change in Aquarius’ expectations with
regard thereto or any change in events, conditions or circumstances on which any such statement is
based, except to the extent required by applicable law, the Australian Corporations Act, the ASX
Listing Rules, the Prospectus Rules, the UK Listing Rules and the Disclosure and Transparency Rules,
the JSE Listing Requirements and the South African Companies Act.

The distribution of this announcement and the offering of the Nil Paid Rights, the DI Nil Paid Rights
and the Rights Issue Shares (collectively, the “Securities”) in certain jurisdictions may be restricted by
law. No action has been taken by Aquarius or Merrill Lynch or Euroz that would permit an offering of
the Securities or possession or distribution of this announcement or any other offering or publicity
material relating to the Securities in any jurisdiction where action for that purpose is required. Persons
into whose possession this announcement comes are required by Aquarius, Merrill Lynch and Euroz to
inform themselves about, and to observe such restrictions.

This announcement is not for distribution, directly or indirectly, in or into the United States (including its
territories and possessions, any State of the United States and the District of Columbia), Canada or
Japan or any jurisdiction into which the same would be unlawful. This announcement does not
constitute or form part of an offer or solicitation to purchase or subscribe for Securities in the United
States, Canada or Japan or any jurisdiction in which such an offer or solicitation is unlawful. In
particular, the Securities referred to in this announcement have not been, and will not be, registered
under the US Securities Act of 1933, as amended (the “Securities Act’) or under the securities
legislation of any state of the United States, and may not be offered or sold in the United States absent
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registration or an applicable exemption from, or in a transaction not subject to, the registration
requirements under the Securities Act. Subject to certain exceptions, the Securities referred to in this
announcement are being offered and sold only outside the United States in accordance with
Regulation S under the Securities Act. No public offering of Securities of Aquarius will be made in the
United States.

The relevant clearances have not been, and nor will they be, obtained from the securities commission
of any province or territory of Canada; no prospectus has been lodged with, or registered by
Investments Commission or the Japanese Ministry of Finance; and the Securities have not been, and
nor will they be, registered under or offered in compliance with the securities laws of any state,
province or territory of Canada or Japan. Accordingly, the Securities may not (unless an exemption
under the relevant securities laws is applicable) be offered, sold, resold or delivered, directly or
indirectly, in or into Canada or Japan.

This announcement has been prepared for the purposes of complying with applicable law and
regulation in the United Kingdom and the information disclosed may not be the same as that which
would have been disclosed if this announcement had been prepared in accordance with the laws and
regulations of any jurisdiction outside of the United Kingdom.

Neither the content of Aquarius’ website nor any website accessible by hyperlinks on Aquarius’ website
is incorporated in, or forms part of, this announcement.

The address of Merrill Lynch is Merrill Lynch Financial Centre, 2 King Edward Street, London, United
Kingdom, EC1A 1HQ. The address for Euroz is 1 William Street, Perth, Western Australia, Australia,
6000.
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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO
THE UNITED STATES, CANADA OR JAPAN.

30 April 2009
97.16 PER CENT ACCEPTANCE OF AQUARIUS’ RIGHTS ISSUE

Aquarius Platinum Limited (“Aquarius” or the "Company”) announces that the 1 for 9 Rights Issue of
41,491,737 Rights Issue Shares at A$2.39, 115 pence or ZAR15.83 per Rights Issue Share closed for
acceptances at 5.00 p.m. (AWST) on 29 April 2009 for Qualifying Australian Shareholders and their
renouncees, 11.00 a.m. (London time) on 28 April 2009 for Qualifying DI Holders and their
renouncees, 11.00 a.m. (London time) on 29 April for Qualifying Non-CREST Shareholders and their
renouncees and 12.00 p.m. (CAT) on 29 April 2009 for Qualifying South African Shareholders and their
renouncees.

Aquarius received valid acceptances in respect of 40,313,278 Rights Issue Shares,; representing
approximately 97.16% of the total number of Rights Issue Shares offered to Qualifying Shareholders
pursuant to the fully underwritten Rights Issue.

Dealings in Rights Issue Shares, fully paid, commenced at 8.00 a.m. (London time) and 9.00 a.m.
(CAT) today on the LSE and JSE and it is expected that the Rights Issue Shares will commence
trading on ASX at 10.00 a.m. (AWST) on 7 May 2009.

In the case of Qualifying Australian Shareholders and their renouncees who validly take up their Nil
Paid Rights, allotment confirmations are expected to be despatched on 6 May 2009. In the case of
Qualifying UK Shareholders and their renouncees, New Depository Interests will be credited to the
CREST stock accounts of the relevant Qualifying DI Holders (or their renouncees) who validly take up
their DI Nil Paid Rights on 30 April 2009 and share certificates for the-Rights Issue Shares will be
despatched to Qualifying Non-CREST Shareholders (or their renouncees); who validly take up their Nil
Paid Rights by no later than 7 May 2009. In the case of Qualifying South African Shareholders and
their renouncees, accounts of Qualifying South African Dematerialised Shareholders (or their
renouncees) will be updated and credited/debited in respect of Rights Issue Shares at their CSDP or
broker on 30 April 2009 and share certificates for Rights Issue Shares will be despatched fo Qualifying
South African Shareholders (or their renouncees) who hold their Common Shares in certificated form
on or about 4 May 2009.

In accordance with their underwriting obligations in respect of the Rights Issue, Merill Lynch
International (“Merrill Lynch”) and Euroz Securities Limited (“Euroz”)-will be seeking subscribers for
the remaining 1,178,459 Rights Issue Shares.

A further announcement as to the number of Rights Issue Shares for which acquirers have been
procured and those (if any) which areé to be acquired by Merrill Lynch and Euroz will be made in due
course.

Unless otherwise defined in this announcement, capitalised terms shall have the meaning given to
them in the Prospectus.

b
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Contacts

Aquarius Platinum Limited

Stuart Murray, CEO +27 11 455 2050
Willi Boehm, Company Secretary +61 8 9367 5211
Nicholas Bias, IR +41 79 888 1642
Merrill Lynch International

Andrew Osborne +44 20 7628 1000
Rupert Hume-Kendall +44 20 7628 1000
Euroz Securities Limited

Doug Young +61 8 9488 1400
Rand Merchant Bank, a division of FirstRand Bank Limited

Peter Hayward-Butt +27 11 282 8000
Carel Vosloo +27 11 282 8000
Lazard & Co., Limited

Peter Kiernan +44 20 7187 2000
Spiro Youakim +44 20 7187 2000

This announcement is an advertisement and not a prospectus and investors should not subscribe for
or purchase any securities or rights referred to in this announcement pursuant to the Rights Issue
except on the basis of information in the Prospectus (including any supplement thereto) published by
Aquarius in connection with the Rights Issue. Copies of the Prospectus are available from the
Company'’s registered office during normal business hours.

This announcement is for information purposes only and shall not constitute an offer to buy, sell, issue,
or subscribe for, or the solicitation of an offer to buy, sell, issue, or subscribe for any securities in the
capital of the Company, nor shall there be any sale of securities in any jurisdiction in which such offer,
solicitation or sale would be unlawful prior to registration or qualification under the securities laws of
any such jurisdiction.

This announcement has been issued by and is the sole responsibility of Aquarius.

No representation or warranty, express or implied, is or will be made as to, or in relation to, and no
responsibility or liability is or will be accepted by Merrill Lynch, Euroz or by any of their respective
affiliates or agents as to, or in relation to, the accuracy or completeness of this announcement or any
other written or oral information made available to or publicly available to any interested party or its
advisers, and any liability therefore is expressly disclaimed.

Both Merrill Lynch International and Euroz are acting exclusively for Aquarius and no one else in
connection with the Placing and the Rights Issue and will not regard any other person (whether or not
a recipient of announcement) as a client in relation to the Placing or the Rights Issue and will not be
responsible to anyone other than Aquarius for providing the protections afforded to clients of either
Merrill Lynch International or Euroz or for providing advice in relation to the Placing or the Rights issue
or any other matter referred to in this announcement.

No person has been authorised to give any information or to make any representations other than
those contained in this announcement and, if given or made, such information or representations must
not be relied on as having been authorised by Aquarius, Merrill Lynch or Euroz. Other than in
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accordance with their legal or regulatory obligations, neither Aquarius nor Merrill Lynch International
nor Euroz undertakes any duty to, and will not necessarily, release publicly any updates or revisions to
any forward-looking statements contained herein to reflect any change in Aquarius’ expectations with
regard thereto or any change in events, conditions or circumstances on which any such statement is
based, except to the extent required by applicable law, the Australian Corporations Act, the ASX
Listing Rules, the Prospectus Rules, the UK Listing Rules and the Disclosure and Transparency Rules,
the JSE Listing Requirements and the South African Companies Act.

The distribution of this announcement and the offering of the Nil Paid Rights, the DI Nil Paid Rights
and the Rights Issue Shares (collectively, the “Securities”) in certain jurisdictions may be restricted by
law. No action has been taken by Aquarius or Merrill Lynch or Euroz that would permit an offering of
the Securities or possession or distribution of this announcement or any other offering or publicity
material relating to the Securities in any jurisdiction where action for that purpose is required. Persons
into whose possession this announcement comes are required by Aquarius, Merrill Lynch and Euroz to
inform themselves about, and to observe such restrictions.

This announcement is not for distribution, directly or indirectly, in or into the United States (including its
territories and possessions, any State of the United States and the District of Columbia), Canada or
Japan or any jurisdiction into which the same would be unlawful. This announcement does not
constitute or form part of an offer or solicitation to purchase or subscribe for Securities in the United
States, Canada or Japan or any jurisdiction in which such an offer or solicitation is unlawful. In
particular, the Securities referred to in this announcement have not been, and will not be, registered
under the US Securities Act of 1933, as amended (the “Securities Act’) or under the securities
legislation of any state of the United States, and may not be offered or sold in the United States absent
registration or an applicable exemption from, or in a transaction not subject to, the registration
requirements under the Securities Act. Subject to certain exceptions, the Securities referred to in this
announcement are being offered and sold only outside the United States in accordance with
Regulation S under the Securities Act. No public offering of Securities of Aquarius will be made in the
United States.

The relevant clearances have not been, and nor will they be, obtained from the securities commission
of any province or territory of Canada; no prospectus has been lodged with, or registered by
Investments Commission or the Japanese Ministry of Finance; and the Securities have not been, and
nor will they be, registered under or offered in compliance with the securities laws of any state,
province or territory of Canada or Japan. Accordingly, the Securities may not (unless an exemption
under the relevant securities laws is applicable) be offered, sold, resold or delivered, directly or
indirectly, in or into Canada or Japan.

This announcement has been prepared for the purposes of complying with applicable law and
regulation in the United Kingdom and the information disclosed may not be the same as that which
would have been disclosed if this announcement had been prepared in accordance with the laws and
regulations of any jurisdiction outside of the United Kingdom.

Neither the content of Aquarius’ website nor any website accessible by hyperlinks on Aquarius’ website
is incorporated in, or forms part of, this announcement.

The address of Merrill Lynch is Merrili Lynch Financial Centre, 2 King Edward Street, London, United
Kingdom, EC1A 1HQ. The address for Euroz is 1 William Street, Perth, Western Australia, Australia,
6000.
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Aguarius Platinum Limited
(Incorporated in Bermuda)
Registration Number: EC 26290
Share code JSE: AQP

ISIN Code: BMG0440M 1284
(*Aquarius” or the “Company”)

28 April 2009

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR
INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA OR JAPAN

BOND DENOMINATION FOR FLOATING RATE SENIOR SECURED
CONVERTIBLE BONDS

Bond denomination

Further to the announcement of 14 April 2009 regarding the availability of the preliminary
offering circular (“Offering Circular™) setting out details of the proposed issue, private
placement and listing for up to ZAR650 million floating rate senior secured convertible bonds
(“Bonds”) (the “Bond Issue”), Aquarius announces that due to JSE system requirements the
minimum denomination per Bond, originally ZAR1 million, will change to a smaller
denomination of ZAR10,000 per Bond. As such, the number of shares into which an
individual Bond can currently be converted into is 262, being ZAR10,000 divided by the
initial conversion price of ZAR38.13 (the “Conversion Price™) (a 25% premium to the base
share price of ZAR30.51) and rounded down to the nearest one share. Where more than one
Bond is converted by an investor, the number of shares mto which the Bonds can be
converted will be determined by dividing the aggregate principal amount of the Bonds being
converted by that investor by the Conversion Price and rounding down to the nearest one
share. The minimum subscription amount, and increments thereafter, will remain ZAR]1
million. All other terms and conditions as set out in the Offering Circular are unchanged.

General

The Bond Issue will be managed by Rand Merchant Bank, a division of FirstRand Bank
Limited (“RMB”). Participation in the Bond Issue will only be available to persons who may
lawfully be, and are, invited to participate by RMB. Eligible Aquarius shareholders will be
given the opportunity to subscribe for Bonds on the same terms as RMB and will be treated
preferentially in the allocation process. To be eligible the sharcholder must qualify to
participate in the Bond Issue in accordance with the selling restrictions in the Offering

A tinunt Limited « Clarendon House » 2 Church Siveet » Hamilton HMOX Bermuda

Email: ink warinsphatinumcom
89367 8211
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Circular or otherwise be entitled to participate in accordance with the laws of their jurisdiction
as an exempt offeree without the requirement for a formal disclosure document being
registered or issued in their jurisdiction. Allocation of the Bonds is expected to take place on
or around 5 May 2009 and listing of the Bonds is expected to take place on or around 11 May
2009, subject to customary closing conditions.

RMB is acting as the sole manager and underwriter for the Bond Issue.
Contacts

Aquarius Platinum Limited:
Stuart Murray, CEO

Willi Boehm +61 (0)8 9367 5211
Nicholas Bias +41 (0)79 888 1642
Rand Merchant Bank:

Barry Martin +27 (0)11 282 8118
Justin Bothner +27 (0)11 282 4150

Email: AQP_convertible@rmb.co.za

This announcement is not an invitation to the public to subscribe for, or purchase, the Bonds
in any jurisdiction. The offering and placing of the Bonds is subject to offering restrictions
and is not intended to constitute an offer to the public or a public offer for subscription for or
purchase of the Bonds in any jurisdiction including South Africa, the United States of
America, the United Kingdom, the European Economic Area, the Commonwealth of Australia
and Japan, nor are the Bonds offered in or into any jurisdiction where it is illegal for the
Bonds to be offered, made or accepted. Persons into whose possession the Offering Circular
or any Bonds come must inform themselves about, and observe, any such restrictions. In
particular the Bonds and the Common Shares into which the Bonds may be converted have
not been and will not be registered under the United States Securities Act of 1933, as
amended (the “Securities Act”’) and may not be offered or sold in the United States or to, or
Jor the account or benefit of, US persons (as defined in Regulation S under the Securities Act
(“Regulation S”)). The Bonds will be offered and sold only in offshore transactions outside
the United States in accordance with Regulation S and, subject to certain exceptions, may not
be offered, sold or delivered within the United States or to, or for the account or benefit of,
US Persons.

In the United Kingdom this announcement is directed exclusively at persons falling within
Article 19 ("Investment professionals”) or Article 49 ("high net worth companies,
unincorporated associations etc.") of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 or to whom this announcement may otherwise be directed
without contravention of Section 21 of the Financial Services and Markets Act 2000 (all such
persons together being referred to as "Relevant Persons"). This announcement must not be
acted on or relied on by persons who are not Relevant Persons. Any investment or investment
activity to which this announcement relates is available only to Relevant Persons and will be
engaged in only with Relevant Persons.

In member states of the European Economic Area (“EEA”), this announcement and any offer
if made subsequently is directed only at persons who are “qualified investors” within the
meaning of Article 2(1)(e) of the Directive 2003/71/EC (the “Prospectus Directive”)
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(“qualified investors”). Any person in the EEA who acquires the Bonds in any offer (an
“investor”) or to whom any offer of Bonds is made will be deemed to have represented and
agreed that it is a qualified investor. Any investor will also be deemed to have represented
and agreed that any Bonds acquired by it in the offer have not been acquired on behalf of
persons in the EEA other than qualified investors or persons in the UK and other Member
States (where equivalent legislation exists) for whom the investor has authority to make
decisions on a wholly discretionary basis, nor have the Bonds been acquired with a view to
their offer or resale in the EEA to persons where this would result in a requirement for
publication by Aquarius, Aquarius Platinum (South Africa) (Proprietary) Limited
(“AQPSA”) or RMB of a prospectus pursuant to Article 3 of the Prospectus Directive.
Aquarius, AQPSA or RMB and any of their respective affiliates, and others will rely upon the
truth and accuracy of the foregoing representations and agreements.

This announcement is not intended to be nor does it constitute an offer for sale or
subscription to the public as contemplated under Chapter VI of the South African Companies
Act No. 61 of 1973. South African residents are permitted to acquire the Bonds in terms of,
and in accordance with, the provisions of Section H of the South African Exchange Control
Rulings as administered by the South African Reserve Bank.

This announcement is not an offer of securities or investments for sale nor a solicitation of an
offer to buy securities or investments in any jurisdiction where such offer or solicitation
would be unlawful.

Lazard & Co., Limited (“Lazard”) is acting as financial adviser to Aquarius in connection
with the Bond Issue and no-one else and will not be responsible to anyone other than
Aquarius for providing the protections afforded to clients of Lazard or for providing advice in
relation to the Bond Issue.
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ASX / LSE / JSE JOINT ANNOUNCEMENT

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, IN, INTO
OR FROM ANY JURISDICTION WHERE TO DO THE SAME WOULD CONSTITUTE A
VIOLATION OF THE RELEVANT LAWS OF SUCH JURISDICTION

27 April 2009

Zijin Irrevocable Undertaking to Vote in Favour of Offer for Ridge Mining plc

On 26 March 2009 Aquarius Platinum Limited ("Aquarius") and Ridge Mining plc (“Ridge™)

announced the possible acquisition of Ridge by Aquarius (the "Acquisition”).

Aquarius 18 now pleased to announce that it has received an irrevocable undertaking to vote in favour
of the Acquisition and the Scheme in respect of 18,423,000 Ridge Shares held by Gold Mountains
(H.K.) International Mining Company Ltd (a wholly owned subsidiary of Zijin Mining Group Co.
Ltd.). This irrevocable undertaking will lapse if a press announcement pursuant to Rule 2.5 of the
Code in relation to Aquarius' firm intention to proceed with the Acquisition is not released by 15 May

2009, or if the Scheme does not become effective, lapses or is withdrawn.

In total, Aquarius has now received irrevocable undertakings in respect of 30,083,017 Ridge Shares
(representing 32.7 per cent. of Ridge’s issued ordinary share capital) to vote in favour of the
Acquisition and the Scheme at the Court Meeting and the General Meeting, including those
irrevocable undertakings received from Blackrock Investment Management (UK) Ltd, and the

directors of Ridge.

Capitalised terms used but not otherwise defined in this announcement have the meaning given to

them in the announcement dated 26 March 2009.

A copy of this announcement will be available on Aquarius” website (www aquartusplatinium.com).
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File # 82-
Enquiries:
Aquarius Ridge
In the UK & South Africa Francis Johnstone (Commercial Director)
Nick Bias Tel: +44 (0)20 7379 1474

Tel: +41 (0)79 888 1642

In Australia:
Willi Boehm
Tel: +61 (0)8 9367 5211

Dealing disclosure requirements

Under the provisions of Rule 8.3 of the UK Takeover Code, if any person is, or becomes, “interested”
(directly or indirectly) in 1 per cent. or more of any class of “‘relevant securities”’ of Aquarius or of
Ridge, all ““dealings” in any “relevant securities” of that company (including by means of an option
in respect of, or a derivative referenced to, any such “relevant securities”’) must be publicly disclosed
by no later than 3.30 pm (GMT) on the London business day following the date of the relevant
transaction. This requirement will continue until the date on which the offer becomes, or is declared,
unconditional as to acceptances, lapses or is otherwise withdrawn or on which the “offer period”
otherwise ends. If two or more persons act together pursuant to an agreement or understanding,
whether formal or informal, to acquire an “interest” in “relevant securities” of Aquarius or Ridge,

they will be deemed to be a single person for the purpose of Rule 8.3.

Under the provisions of Rule 8.1 of the UK Takeover Code, all “dealings” in “relevant securities” of
Aquarius or of Ridge by Aquarius or Ridge, or by any of their respective “associates”’, must be
disclosed by no later than 12.00 noon (GMT) on the London business day following the date of the

relevant transaction.

(TN

A disclosure table, giving details of the companies in whose “relevant securities” “dealings’ should
be disclosed, and the number of such securities in issue, can be found on the Takeover Panel’s website

at www.thetakeoverpanel.org.uk.

“Interests in securities”’ arise, in summary, when a person has long economic exposure, whether
conditional or absolute, to changes in the price of securities. In particular, a person will be treated as
having an “interest” by virtue of the ownership or control of securities, or by virtue of any option in

respect of, or derivative referenced to, securities.

Terms in quotation marks are defined in the UK Takeover Code, which can also be found on the
Panel’s website. If you are in any doubt as to whether or not you are required to disclose a “dealing”

under Rule 8, you should consult the Panel.
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THIS DOCUMENT DATED 22 APRIL 2009 1S IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.

If you are in any doubt as to what action you should take, you are recommended to seek immediately your own financial advice from your stockbroker, bank
manager, solicitor, accountant, fund manager or other appropriate independent financial adviser, who is authorised under the Financial Services and Markets Act
2000, as amended (the FSMA) if you are resident in the United Kingdom or, if you are not resident in the United Kingdom, from another appropriately authorised
independent financial adviser.

This document is supplemental to, and must be read in conjunction with, the document published by Aquarius on 30 March 2009 in relation to the Placing of
46,330,000 Placing Shares at 180 pence per Placing Share and the 1 for 9 Rights Issue of up to 41,491,737 Rights Issue Shares at A$2.39, 115 pence or ZAR15.83
per Rights Issue Share (Placing and Rights Issue Document). The Placing Shares and the Rights Issue Shares are referred to herein as the New Common
Shares. The Common Shares in issue at the date of the Placing and Rights Issue Document are referred to as the Existing Shares.

Save as disclosed in this document, since the publication of the Placing and Rights Issue Document there have been no significant new factors, material mistakes
or inaccuracies relating to the information contained in the Placing and Rights Issue Document. To the extent there is any inconsistency between a statement in
this document and a statement in the Placing and Rights Issue Document, the statement in this document shall prevail.

The Existing Shares are quoted and traded on the ASX. The Existing Shares have a secondary listing on the Official List of the UK Listing Authority and are
admitted to trading on the London Stock Exchange’s main market for listed securities and have a secondary listing on the JSE.

If you hold your Existing Shares on the UK Share Register and you sold or otherwise transferred all of your Existing Shares (other than ex-rights) in certificated
form before 3 April 2009 (the Ex-Rights Date) please send this document and the Placing and Rights Issue Document, together with any Provisional Allotment
Letter, if and when received, at once to the purchaser or transferee or to the bank, stockbroker or other agent through whom the sale or transfer was effected for
delivery to the purchaser or transferee, except that such documents should not be sent to any jurisdiction where to do so might constitute a violation of local
securities laws or regulations, including but not limited to the United States and the other Excluded Territories. If you hold Existing Shares on the UK Share
Register and you sold or otherwise transferred only part of your Existing Shares (other than ex-rights) held in certificated form before the Ex-Rights Date, you
should refer to the instruction regarding split applications set out in Part I1I of the Placing and Rights Issue Document and in the Provisional Allotment Letter if
and when received. If you sold or otherwise transferred all or some of your Existing DIs before the Ex-Rights Date, a claim transaction will automatically have
been generated by Euroclear UK which, on settlement, will credit the appropriate number of DI Nil Paid Rights to the purchaser or transferee.

This document, which comprises a supplementary prospectus prepared in accordance with the Prospectus Rules of the UK Listing Authority made under Part VI
of the FSMA, has been approved by the Financial Services Authority (the FSA) in accordance with Section 85 of the FSMA. A copy of this document will be
filed with the FSA in accordance with Rule 3.2 and 3.4 of the Prospectus Rules. This document will be made available to the public in accordance with Rule 3.2
and 3.4 of the Prospectus Rules.

A copy of the Placing and Rights Issue Document in English, the Form of Instruction and other requisite documentation, has been lodged with and registered by
the South African Registrar of Companies on 31 March 2009, as required by section 146A of the South African Companies Act. Copies are available to
Qualifying South African Shareholders from the registered office of the Company and the South African Transfer Secretaries at the address indicated on page 84
of the Placing and Rights Issue Document which is incorporated by reference herein. A copy of this document which supplements the Placing and Rights Issue
Document and other requisite documentation will be lodged with and registered by the South African Registrar of Companies.

AQUARIUS

PLATINUM LIMITED

Aquarius Platinum Limited

(an exempted company incorporated under the laws of Bermuda under the Companies Act 1981 of Bermuda
with Exempted Company Number EC 26290)
ARBN 087 577 893

Placing of 46,330,000 Placing Shares at 180 pence per Placing Share

1 for 9 Rights Issue of up to 41,491,737 Rights Issue Shares at
A$2.39, 115 pence or ZAR15.83 per Rights Issue Share

Merrill Lynch International
Global Coordinator and Bookrunner

Euroz Securities Limited
Co-Lead Manager

Rand Merchant Bank
Merchant Bank and transaction sponsor

Lazard & Co., Limited
Financial Adviser

You should read the whole of this document, the Placing and Rights Issue Document and any document incorporated by reference in this document and the
Placing and Rights Issue Document, in their entirety. Shareholders, DI Holders and any other persons contemplating a purchase of Nil Paid Rights, DI Nil Paid
Rights, Rights Issue Shares or New DIs should review the risk factors set out on pages 12 to 26 of the Placing and Rights Issue Document for a discussion of
certain important risks, uncertainties and factors that should be considered when deciding on what action to take in relation to the Rights Issue and deciding
whether or not to purchase Nil Paid Rights, DI Nil Paid Rights, Rights Issue Shares or New DIs under or the Rights Issue.

The distribution of this d t, the Placing and Rights Issue Document and/or the Entitlement and Acceptance Form, the Provisional Allotment Letter or the
Form of Instruction and/or the transfer of Placing Shares, Nil Paid Rights, DI Nil Paid Rights, Rights Issue Shares and New DIs into an Excluded Territory may be
restricted by law and therefore, persons into whose possession this document, the Placing and Rights Issue Document and/or any accomp g doc come

hould inform th Ives about and observe such restrictions. Any failure to comply with such restrictions may constitute a violation of secuntles laws of such
jurisdiction. In particular, subject to certain exceptions, this document, the Placing and Rights Issue Document and/or the Entitlement and Acceptance Form, the
Provisional Allotment Letter, the Form of Instruction and any other such documents should not be distributed, forwarded to or transmitted in or into the United
States or any other Excluded Territory or any other jurisdiction outside Austratia, the UK or South Africa, where the extension or availability of the Rights Issue
would breach any applicable law.,

This document does not, and is not intended to, constitute or form part of any offer or invitation in any place or jurisdiction in which, or to any person to whom,
it would not be lawful to make such an offer or invitation.

The Placing Shares, Nil Paid Rights, DI Nil Paid Rights, Rights Issue Shares and New DIs, have not been and will not be registered under the US Securities Act
or under any securities laws of any state or other jurisdiction of the United States and may not be offered, sold, taken up, exercised, resold, renounced,
transferred or delivered, directly or indirectly, within the United States except pursuant to an applicable exemption from, or in a transaction not subject to, the
registration requirements of the US Securities Act and in compliance with any applicable securities laws of any state or other jurisdiction of the United States.
There will be no public offer in the United States.



Qualifying Australian Shareholders, Qualifying UK Shareholders and Qualifying South African Shareholders (other than, subject to certain
exceptions, Restricted Shareholders) are able to participate in the Rights Issue pursuant to the terms and conditions of the Rights Issue
applicable to them as set out in paragraphs 2, 3 and 4 of Part III of the Placing and Rights Issue Document.

Both Merrill Lynch International and Euroz are acting exclusively for Aquarius and no one else in connection with the Placing and the
Rights Issue and will not regard any other person (whether or not a recipient of this document) as a client in relation to the Placing or the
Rights Issue and will not be responsible to anyone other than Aquarius for providing the protections afforded to clients of either Merrill
Lynch International or Euroz or for providing advice in relation to the Placing or the Rights Issue or any other matter referred to in this
document or the Placing and Rights Issue Document. Apart from the responsibilities and liabilities, if any, which may be imposed on Merrill
Lynch International by the FSMA or the regulatory regime established thereunder, Merrill Lynch International accepts no responsibility
whatsoever and makes no warranty express or implied for the contents of this document, including its currency, accuracy, reliability,
timeliness, continued availability, correctness, completeness or verification or for any other statement made or purported to be made by it,
its affiliates, officers, employees or advisers, or on its behalf, in connection with Aquarius, the Placing or the Rights Issue (Information), and
any information provided by Merrill Lynch International in respect of the Placing or the Rights Issue is provided merely as a conduit for the
Company and nothing contained in this document is, or shall be relied upon as, a promise or representation in this respect, whether as to the
past or the future. Each of Merrill Lynch International and Euroz accordingly disclaims to the maximum extent permitted by applicable law
all and any responsibility or liability whether arising in tort, contract or otherwise and whether arising as a result of any omission from, or
inadequacy or inaccuracy in, the Information or the distribution, responsibility or possession or use of the Information in or from any
jurisdiction which they might otherwise have in respect of this document or any such statement.

Euroz, its affiliates, and their respective employees, officers, directors and representatives (together Euroz Parties) have not had any
involvement in the preparation of this document and have not authorised or caused the issue of this document. The Euroz Parties have not
made, and do not make, any recommendation, promise, representation or warranty, express or implied, in this document or otherwise with
respect to Aquarius, the Placing, the Rights Issue, the Placing Shares, the Nil Paid Rights, the DI Nil Paid Rights, the Rights Issue Shares
and the New DIs or any other matter related to or in connection with them. To the maximum extent permitted by law, the Euroz Parties are
not responsible for, and disclaim any liability howsoever arising from, the contents of this document (including its currency, accuracy,
reliability, timeliness, continued availability, completeness), any loss, damage or expense arising from the use of this document or its
contents, the Placing, the Rights Issue, or any other matter related to them or any statements made by any person in connection with them.
The Euroz Parties make no representation to any person regarding the legality of an investment in Aquarius, the Placing Shares, the Rights
Issue Shares or the New DIs held by such person under any investment or any other laws or regulations.

Lazard is acting exclusively for Aquarius and for no one else in connection with the Possible Acquisition and will not regard any other person
(whether or not a recipient of this document) as a client in relation to the Possible Acquisition and will not be responsible to any other
person for providing the protection afforded to its clients, or for providing advice in connection with the Possible Acquisition or contents of
this document or any other matter referred to in this document or the Placing and Rights Issue Document.

The offer of Nil Paid Rights, DI Nil Paid Rights, Rights Issue Shares and New DIs under the Rights Issue and any related issue (as defined
in Section 708AA and Section 708A of the Australian Corporations Act) is being made, and the offer of Placing Shares under the Placing
was made, in Australia pursuant to Section 708, Section 708AA and Section 708A of the Australian Corporations Act without disclosure to
investors under Part 6D.2 of the Australian Corporations Act. The Placing and Rights Issue Document was lodged with ASX on 31 March
2009 and this document will be lodged with ASX on or around 22 April 2009. ASX takes no responsibility for the contents of this document
and the Placing and Rights Issue Document or for the merits of the investment to which this document and the Placing and Rights Issue
Document relate.

This document is not a supplementary prospectus for the purposes of the Australian Corporations Act and may not contain all of the
information that an Australian investor may find in a supplementary prospectus prepared in accordance with the Australian Corporations
Act which may be required in order to make an informed investment decision regarding, or about the rights attaching to the Rights Issue
Shares or New DIs. Nevertheless, this document contains important information and requires the immediate attention of Australian
investors. Australian investors should also refer to the Rights Issue Cleansing Notice lodged with ASX on 26 March 2009 and the Placing
and Rights Issue Document. If you are in any doubt as to how to deal with this document, you should consult your professional adviser as
soon as possible.

This document is not a prospectus within the meaning of the South African Companies Act but is a document which supplements the Placing
and Rights Issue Document. The Placing and Rights Issue Document is a circular as defined in the JSE Listing Requirements.

Shareholders and other recipients of this document are advised to also read and consider the Placing and Rights Issue Document and the
documents available for inspection referred to on page 202 of the Placing and Rights Issue Document which is incorporated by reference
herein before taking any action. Any action taken shall be deemed to have been taken on the basis of the information contained in this
document and the Placing and Rights Issue Document.

Application has been made to ASX for quotation of the Placing Shares on ASX and trading on ASX in the Placing Shares commenced at
10.00 a.m. (AWST) on 2 April 2009. Application has been made to ASX for quotation of the Rights Issue Shares. It is expected that trading
on the ASX in the Rights Issue Shares will commence at 10.00 a.m. (AWST) on 7 May 2009.

Application has been made to the UK Listing Authority and to the London Stock Exchange for the Placing Shares to be admitted to the
Official List of the UK Listing Authority and to trading on the main market for listed securities of the London Stock Exchange, respectively.
Admission became effective and dealings on the London Stock Exchange in the Placing Shares commenced at 8.00 a.m. (London time) on
31 March 2009. In addition, application has been made to the UK Listing Authority and to the London Stock Exchange for the Rights Issue
Shares to be admitted to the Official List of the UK Listing Authority and to trading on the main market for listed securities on the London
Stock Exchange, respectively. Admission became effective and dealings on the London Stock Exchange in the Rights Issue Shares (nil paid)
commenced at 8.00 a.m. (London time) on 3 April 2009.

Application has been made to the JSE for the Placing Shares to be admitted to listing and trading on the Main Board of the JSE. Admission
became effective and dealings on the JSE in the Placing Shares commenced at 9.00 a.m. (CAT) on 31 March 2009. Application has been
made to the JSE for the Rights Issue Shares to be admitted to listing and trading on the Main Board of the JSE. It is expected that admission
will become effective and that dealings on the JSE in the Rights Issue Shares (on a deferred settlement basis) will commence at 9.00 a.m.
(CAT) on 21 April 2009 and in the Rights Issue Shares (fully paid) will commence at 9.00 a.m. (CAT) on 30 April 2009.

Consent under the Exchange Control Act 1972 (and its related regulations) has been obtained from the Bermuda Monetary Authority
(BMA) for the issue and transfer of the shares of the Company up to the amount of its authorized capital from time to time and of other
securities of the Company to and between non-residents of Bermuda for exchange control purposes provided its Common Shares remain
listed on an appointed stock exchange, which includes ASX, the LSE and JSE. The Placing and Rights Issue Document has been filed with
the Bermuda Registrar of Companies and this document will also be filed with the Bermuda Registrar of Companies in accordance with
Bermuda law. In granting such consent and in accepting this document for filing, neither the BMA nor the Bermuda Registrar of Companies
accept any responsibility for financial soundness or the correctness of any of the statements made or opinions expressed in the Placing and
Rights Issue Document.

Each of Merrill Lynch International and Euroz may, in accordance with applicable legal and regulatory provisions, engage in transactions in
relation to the Placing Shares, Nil Paid Rights, DI Nil Paid Rights, Rights Issue Shares, New DIs, and/or related instruments for their own
account for the purpose of hedging their underwriting exposure or otherwise. Except as required by applicable law or regulation, neither
Merrill Lynch International nor Euroz proposes to make any public disclosure in relation to such transactions.

Except as otherwise indicated, terms have the meaning ascribed to them in Part XIV of the Placing and Rights Issue Document.
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The Placing Shares, Nil Paid Rights, DI Nil Paid Rights, Rights Issue Shares and New DIs have not been
approved or disapproved by the US Securities and Exchange Commission, any state’s securities
commission in the United States or any US regulatory authority, nor have any of the foregoing authorities
passed upon or endorsed the merits of the offering of the Rights Issue Shares or New DIs, or the accuracy
or adequacy of this document. Any representation to the contrary is a criminal offence.

Subject to certain exceptions, this document and the Placing and Rights Issue Document do not constitute
an offer of Nil Paid Rights, DI Nil Paid Rights, Rights Issue Shares or New DIs to any person with a
registered address or who is located in the United States. The Placing Shares, Nil Paid Rights, DI Nil Paid
Rights, Rights Issue Shares and New DIs have not been and will not be registered under the relevant laws
of any state, province or territory of the United States and may not be offered, sold, taken up, exercised,
resold, renounced, transferred or delivered, directly or indirectly, within the United States, except pursuant
to an applicable exemption. Therefore, subject to certain exceptions, the Entitlement and Acceptance
Forms, Provisional Allotment Letters and/or Forms of Instruction have not been sent to, nor have any Nil
Paid Rights or DI Nil Paid Rights been credited to a stock account in the Australian Share Register, the
South African Share Register, CREST or Strate on behalf of any Shareholder with a registered address in
the United States.

In addition, until 40 days after the commencement of Rights Issue, an offer, sale or transfer of the Placing
Shares, Nil Paid Rights, DI Nil Paid Rights, Rights Issue Shares or New DIs within the United States by a
dealer (whether or not participating in the Rights Issue) may violate the registration requirements of the
US Securities Act.

Merrill Lynch International and Euroz may arrange for the offer of Rights Issue Shares not taken up in the
Rights Issue only outside of the United States in reliance on Regulation S under the US Securities Act.

NOTICE TO NEW HAMPSHIRE RESIDENTS:

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A
LICENSE HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED
STATUTES WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT A SECURITY IS
EFFECTIVELY REGISTRED OR A PERSON IS LICENSED IN THE STATE OF NEW
HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETARY OF STATE OF NEW
HAMPSHIRE THAT ANY DOCUMENT FILED UNDER RSA 421-B IS TRUE, COMPLETE AND
NOT MISLEADING, NEITHER DOES ANY SUCH FACT NOR THE FACT THAT AN EXEMPTION
OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A TRANSACTION MEAN THAT THE
SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE MERITS OR QUALIFICATIONS
OF, OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON, SECURITY OR
TRANSACTION. IT IS UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY
PROSPECTIVE PURCHASER, CUSTOMER OR CLIENT ANY REPRESENTATION
INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH.

General Notice

Any reproduction or distribution of this document, the Placing and Rights Issue Document and/or any
Entitlement and Acceptance Form, Provisional Allotment Letter or Form of Instruction, in whole or in
part, and any disclosure of its contents or use of any information contained in this document or the Placing
and Rights Issue Document for any purpose other than considering an investment in the Nil Paid Rights,
DI Nil Paid Rights, Rights Issue Shares or New DIs is prohibited. By accepting delivery of this document
or otherwise accessing this document, each offeree of the Nil Paid Rights, DI Nil Paid Rights, Rights Issue
Shares or New DIs agrees to the foregoing.

None of the Company, Merrill Lynch International, Euroz, or any of their respective representatives, is
making any representation to any offeree or purchaser of the Placing Shares, Nil Paid Rights, DI Nil Paid
Rights, Rights Issue Shares or New DIs regarding the legality of an investment in the Placing Shares, Nil
Paid Rights, DI Nil Paid Rights, Rights Issue Shares or New DIs by such offeree or purchaser under the
laws applicable to such offeree or purchaser.

The information in this document is not financial product advice and does not take into account your
investment objectives, financial situation or particular needs. It is important that you read this document
and the Placing and Rights Issue Document carefully and in their entirety before deciding on a particular
course of action. In particular, you should consider the risk factors contained in the Placing and Rights
Issue Document that could affect the performance of the Aquarius Group. You should carefully consider
these risks in light of your personal circumstances (including financial and taxation issues) and seek
professional guidance from your accountant, stockbroker or other professional adviser before deciding
what to do.
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SUPPLEMENTARY SUMMARY

This document is supplemental to, and should be read in conjunction with, the Placing and Rights Issue
Document.

Following the publication of the Placing and Rights Issue Document on 30 March 2009, on 21 April 2009
Aquarius published its production results and unaudited consolidated financial statements for the quarter
ended 31 March 2009 (the Q3 Results). Aquarius and the Directors regard the Q3 Results to be a
significant new factor relating to the information contained in the Placing and Rights Issue Document and,
accordingly, have prepared and published this document in accordance with section 87G of the FSMA, the
Prospectus Rules and the Listing Rules. Save as disclosed in this document, there is no other information
that is required to be disclosed in this document pursuant to section 87G of the FSMA.

Any decision to invest in Nil Paid Rights, DI Nil Paid Rights, Rights Issue Shares or New DIs should be
based on a consideration of the Placing and Rights Issue Document, this document and the documents
incorporated by reference, as a whole.

Where a claim relating to information contained in, or incorporated by reference into, this document is
brought before a court, a plaintiff investor might, under the national legislation of the EEA States, have to
bear the costs of translating this document before legal proceedings are initiated. Under the Prospectus
Directive, in each member state of the European Economic Area (“EEA”), civil liability attaches to those
persons who are responsible for this summary, including any translation of this summary, but only if this
summary is misleading, inaccurate or inconsistent when read together with the other parts of this
document and with the Placing and Rights Issue Document (including information incorporated by
reference in this document and the Placing and Rights Issue Document).

The summary below supplements the paragraph entitled “Current Trading and Prospects” of the
“Summary” section of the Placing and Rights Issue Document.

Copies of this document, the Placing and Rights Issue Document and certain other documents referred to
herein and in the Placing and Rights Issue Document will be on display during normal business hours for a
period of 12 months following the date of publication of this document at Aquarius’ registered office and
at the offices of Linklaters LLP in London.

Current Trading and Prospects

Since December 2008, the outlook has improved for the Aquarius Group as a whole. PGM prices have
improved from the lows experienced in the six months ended 31 December 2008. At 31 March 2009
platinum closed at US$1,124 per ounce, up 24 per cent. from the closing price in December 2008.
Palladium closed at US$215 per ounce and rhodium closed at US$1,175 per ounce on 31 March 2009.

Aquarius published its production and financial results for the quarter ended 31 March 2009 on 21 April
2009. The total on mine production for the quarter ended 31 March 2009 is 194,424 PGM ounces of which
97,212 PGM ounces are attributable to Aquarius. Aquarius anticipates improvement in production and
reductions in operating costs during the second half of the current financial year which will help further
expand margins.

Aquarius’ consolidated earnings for the quarter ended 31 March 2009 was a net profit of US$6.5 million
(US$0.02 per Common Share). The cash profit for the quarter ended 31 March 2009 was $14.2 million.
This is a significant improvement from the quarter ended 30 September 2008 and the quarter ended
31 December 2008 which recorded losses of US$21.5 million and US$48.5 million respectively. This March
quarter result has also benefited from improving PGM prices.



IMPORTANT INFORMATION
Withdrawal rights

Qualifying Australian Shareholders (or their renouncees) and Qualifying South African Shareholders (or
their renouncees) are reminded of their withdrawal rights in respect of the Rights Issue and Qualifying UK
Shareholders (or their renouncees) are reminded of their statutory withdrawal rights in respect of the
Rights Issue pursuant to section 87Q(4) of the FSMA, which arise upon the publication of this document.

As also set out in paragraphs 2.6 (for Qualifying Australian Shareholders), 3.3 (for Qualifying UK
Shareholders) and 4.8 (for Qualifying South African Shareholders) of Part 111 of the Placing and Rights Issue
Document, persons wishing to exercise or direct the exercise of withdrawal rights after the issue by
Aquarius of this document must do so by lodging a written notice of withdrawal so as to be received no
later than two business days after the date on which this document was published.

The withdrawal notice sent by Qualifying Australian Shareholders (or their renouncees) must include the
full name and address of the person wishing to exercise such withdrawal rights and must be deposited in
each case by post, by hand or facsimile with Computershare Investor Services Pty Ltd at GPO Box D182,
Perth, WA, 6000, Australia for withdrawals by post or Level 2, 45 St Georges Terrace, Perth WA for
withdrawals by hand or on +61 8 9323 2033 for withdrawals by facsimile. Notice of withdrawal given by any
other means or which is deposited with or received by Computershare Investor Services Pty Ltd after the
expiry of such period will not constitute a valid withdrawal.

The withdrawal notice sent by Qualifying UK Shareholders (or their renouncees) must include the account
number and the full name and address of the person wishing to exercise such right of withdrawal (and if
such person holds the relevant entitlements in CREST, that person’s participant ID and member account
ID), and must be deposited in each case by post, by hand or facsimile with Computershare Investor
Services PLC at Corporate Actions Projects, Bristol BS99 6AH for withdrawals by post or by hand to
Computershare Investor Services PLC, The Pavillions, Bridgwater Road, Bristol B $13 8AE or on 0870 703
6112 for withdrawals by facsimile. Notice of withdrawal given by any other means or which is deposited
with or received by Computershare Investor Services PLC after expiry of such period will not constitute a
valid withdrawal.

The withdrawal notice sent by Qualifying South African Shareholders (or their renouncees) must include
the full name and address of the person wishing to exercise such withdrawal rights and must be deposited
in each case by post or by hand with Computershare Investor Services (Pty) Limited of PO Box 61051,
Marshalltown, 2107, Johannesburg South Africa for withdrawals by post or of 70 Marshall Street,
Johannesburg, 2001. Notice of withdrawal given by any other means or which is deposited with or received
by Computershare Investor Services (Pty) Limited after the expiry of such period will not constitute a valid
withdrawal.

Furthermore, the exercise of withdrawal rights will not be permitted after payment by the relevant person
in respect of the Rights Issue Shares (or New DIs, as the case may be) in full and allotment of the Rights
Issue Shares (or New DIs, as the case may be) to such person becoming unconditional. In such
circumstances, Shareholders are advised to consult their professional advisers.

Restriction on transfers between the Australian Share Register, the UK Share Register and the South
African Share Register

Restrictions on transfers between the Australian Share Register, the UK Share Register and the South
African Share Register (as described at page 27 of the Placing and Rights Issue Document which is
incorporated by reference herein) remain in place until 9 a.m. (London time), 4.00 p.m. (AWST) and
9.00 a.m. (CAT) on 7 May 2009. Accordingly, Shareholders will not be able to transfer their Common
Shares (or Nil Paid Rights, as appropriate) between the Registers during these times.

Sources of information

The consolidated financial information for the quarter ended 31 March 2009 has not been audited or
reviewed. In addition, the Q3 Results have been prepared by Aquarius’ management pursuant to, and in
accordance with, internal financial reporting systems supporting the preparation of financial statements
and production results. The Q3 Results have been approved by Aquarius’ management in accordance with
Aquarius’ standard policy with respect to the release of interim unaudited and unreviewed financial
statements and production results.
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Investors should ensure that they read the whole of this document and the documents incorporated by
reference herein and should not rely solely on key information or information summarised within it.

Presentation of information and rounding

Unless the context otherwise requires, references in this document to the “Group” or “Aquarius Group”
are to Aquarius and its respective subsidiaries and subsidiary undertakings and, where the context requires,
its respective associated undertakings as constituted following completion of the Possible Acquisition.
Therefore, references to the Aquarius Group in such cases shall be deemed to refer to the Enlarged
Aquarius Group.

Certain figures included in this document have been subject to rounding adjustments. Accordingly,
discrepancies in tables between the totals and the sums of the relevant amounts are due to rounding.
Percentages in tables have also been rounded and accordingly may not add up to 100 per cent.. In addition,
certain percentages presented in the tables in this document reflect calculations based upon the underlying
information prior to rounding, and, accordingly, may not conform exactly to the percentages that would be
derived if the relevant calculations were based upon the rounded numbers.

Aquarius’ website is www.aquariusplatinum.com and this document is available on that website. The
information on that website (other than the information incorporated by reference into this document),
any website mentioned in this document or any directly or indirectly linked to these websites has not been
verified and is not incorporated by reference into this document and investors should not rely on it.

Currencies

In this document and the information incorporated by reference into this document, references to
“Australian dollars”, “AUD” or “A$” are to the lawful currency of Australia, references to “£”, “British
pounds”, “Sterling”, “GBP” or “pence” are to the lawful currency of the United Kingdom, references to
“R”, “Rand” or “ZAR” are to the lawful currency of South Africa and references to “US dollars”, “US$”,
“US¢” or “cents” are to the lawful currency of the United States.

Unless otherwise indicated in this document and/or the information incorporated by reference into this
document, the financial information contained in this document and the information incorporated by
reference into this document has been presented in US dollars.

In addition, solely for convenience, this document and certain of the information incorporated by
reference into this document contain translations of relevant currencies to US dollars. These translations
should not be construed as representations that the relevant currency could be converted into US dollars at
the rate used or at any other rate, and translations into US dollar amounts that have been caiculated at
31 March 2009 may not correspond to the US dollar amounts shown in the historic or future financial
statements of Aquarius in respect of which different exchange rates may have been, or may be, used.

Exchange Rate Information

Unless otherwise stated in this document, the exchange rates used in this document are the exchange rates
on 31 March 2009 as follows:

USS/E o e e e 1/0.7038
USS/AS o e e e e 1/1.4637
USS/ZAR . . e e e 1/9.7205

Own investigation

In considering whether to participate in or exercise any withdrawal rights as regards the Rights Issue,
Shareholders and other persons must rely on their own examination, analysis and enquiry of Aquarius and
the terms of the Rights Issue, including the merits and risks involved. The Rights Issue Shares and New
DIs have not been recommended by any US federal or state securities commission or regulator authority.
Furthermore, such authorities have not confirmed the accuracy or determined the adequacy of this
document, the Placing and Rights Issue Document, the Entitlement and Acceptance Form, the Provisional
Allotment Letter or the Form of Instruction. Any representation to the contrary is a criminal offence in the
US. None of Aquarius, Merrill Lynch International, Euroz, or any of their respective representatives is
making any representation to any person regarding the legality or advisability of an investment in the
securities of Aquarius and related and other securities and instruments (including the Placing Shares, Nil



Paid Rights, DI Nil Paid Rights, Rights Issue Shares, New DIs, the Entitlement and Acceptance Forms,
Provisional Allotment Letters or Forms of Instruction) by such Shareholder under the laws applicable to
such Shareholder. The contents of this document should not be construed as legal, financial, accounting,
tax or professional advice. Each Shareholder and other investor should consult with his or her own advisers
as to legal, tax, business, financial and related aspects of participation in the Rights Issue.

No person has been authorised to give any information or make any representations other than those
contained in this document and, if given or made, such information or representations must not be relied
on as having been authorised by the Company. Subject to FSMA, the UK Listing Rules, the Disclosure and
Transparency Rules and the Prospectus Rules, neither delivery of this document nor any subscription or
acquisition made under it shall, in any circumstances, create any implication that there has been no change
in the affairs of the Aquarius Group since the date of this document or that the information in it is correct
as at any subsequent date.

In accepting delivery of this document or otherwise accessing this document, each Shareholder and other
investor acknowledges that: (i) they have not relied on Merrill Lynch International or Euroz or any person
affiliated with either Merrill Lynch International or Euroz in connection with any investigation of the
accuracy of any information contained in this document or their investment decision; and (ii) they have
relied only on the information contained in this document, and that no person has been authorised to give
any information or to make any representation concerning the Company or its subsidiaries or the Common
Shares (other than as contained in this document) and, if given or made, any such other information or
representation should not be relied upon as having been authorised by the Company, Merrill Lynch
International or Euroz.

Merrill Lynch International, which is authorised and regulated in the UK by the FSA, and Euroz, are each
acting for Aquarius and no one else in connection with the Placing and Rights Issue and will not regard any
other person (whether or not a recipient of this document) as a client in relation to the Placing and Rights
Issue and will not be responsible to anyone other than Aquarius for providing protections afforded to its
respective clients or for providing advice in relation to the Placing and Rights Issue or any matters referred
to in this document or the Placing and Rights Issue Document.

Apart from the responsibilities and liabilities, if any, which may be imposed on Merrill Lynch International
by the FSMA or the regulatory regime established thereunder, Merrill Lynch International and Euroz do
not accept any responsibility whatsoever, and make no representation or warranty, express or implied for,
the contents of this document, including its accuracy, completeness or verification or for any other
statement made or purported to be made by it, or on behalf of it, in connection with Aquarius, the Placing,
Rights Issue, Nil Paid Rights, DI Nil Paid Rights, New Common Shares and New DIs, and nothing in this
document is or shall be relied upon as a promise or representation in this respect, whether as to the past or
future. Merrill Lynch International and Euroz accordingly each disclaims, to the fullest extent permitted by
applicable law, all and any liability whatsoever, whether arising in tort, contract or otherwise which it might
otherwise have in respect of this document or any such statement.

Neither Merrill Lynch International, nor Euroz, nor any person acting on behalf of any of them, accepts
any responsibility or obligation to update, review or revise the information in this document or to publish
or distribute any information which comes to its or their attention after the date of this document, and the
distribution of this document shall not constitute a representation by Merrill Lynch International or Euroz,
or any such person, that this document will be updated, reviewed or revised or that any such information
will be published or distributed after the date hereof.

Each of Merrill Lynch International, Euroz and any affiliate thereof acting as an investor for its or their
own account(s) may subscribe for, retain, purchase or sell the Entitlement and Acceptance Forms,
Provisional Allotment Letters, Forms of Instruction, Nil Paid Rights, DI Nil Paid Rights, New Common
Shares and/or New Depository Interests for its or their own account(s) and may offer or sell such securities
otherwise than in connection with the Placing and/or Rights Issue. Accordingly, references in this
document to securities being offered or placed should be read as including any offering or placement of
New Common Shares (or New Depository Interests) to Merrill Lynch International, Euroz or their
affiliates acting in such capacity. The aforementioned entities do not intend to disclose the extent of any
such investments or transactions otherwise than in accordance with any applicable legal or regulatory
requirements.

Merrill Lynch International and Euroz may engage in trading activity other than, to the extent prohibited
under applicable law and regulation to hedge commitments under the Placing and Rights Issue
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Underwriting Agreement or otherwise. Such activity may include purchases and sales of securities of
Aquarius and related and other securities and instruments (including the Nil Paid Rights, DI Nil Paid
Rights, New Common Shares and/or New DIs). Except as required by applicable law or regulation, neither
Merrill Lynch International nor Euroz proposes to make any public disclosure in respect of such
transactions.

Forward-looking statements

The statements contained in this document, the Placing and Rights Issue Document and the information
incorporated by reference in this document and the Placing and Rights Issue Document that are not
historical facts are “forward-looking” statements. These forward-looking statements are subject to a
number of risks and uncertainties, many of which are beyond Aquarius’ control and all of which are based
on Aquarius’ current beliefs and expectations about future events. Forward-looking statements are
typically identified by the use of forward-looking terminology such as “believes”, “expects”, “may”, “will”,
“could”, “should”, “intends”, “estimates”, “plans”, “assumes” or “anticipates” or the negative thereof or
other variations thereon or comparable terminology, or by discussions of strategy that involve risks and
uncertainties. These forward-looking statements and other statements contained in this document, the
Placing and Rights Issue Document and the information incorporated by reference in this document and
the Placing and Rights Issue Document regarding matters that are not historical facts involve predictions.
No assurance can be given that such future results will be achieved; actual events or results may differ
materially as a result of risks and uncertainties facing the Aquarius Group. Such risks and uncertainties
could cause actual results to vary materially from the future results indicated, expressed or implied in such
forward-looking statements. Please refer to “Risk Factors” set out on pages 12 to 26 of the Placing and
Rights Issue Document for further information in this regard.

The forward-looking statements contained in this document speak only as of the date of this document.
Other than in accordance with their legal or regulatory obligations, neither Aquarius nor Merrill Lynch
International nor Euroz undertakes any duty to, and will not necessarily, release publicly any updates or
revisions to any forward-looking statements contained herein to reflect any change in Aquarius’
expectations with regard thereto or any change in events, conditions or circumstances on which any such
statement is based, except to the extent required by applicable law, the Australian Corporations Act, the
ASX Listing Rules, the Prospectus Rules, the UK Listing Rules and the Disclosure and Transparency
Rules, the JSE Listing Requirements and the South African Companies Act.

You are advised to read this document, the Placing and Rights Issue Document and the information
incorporated by reference in this document and the Placing and Rights Issue Document in their entirety,
and, in particular the Supplementary Summary and Part I of this document and the Summary, Risk
Factors, Part IV and Part V of the Placing and Rights Issue Document for a further discussion of the
factors that could affect the Aquarius Group’s future performance and the industries and markets in which
it operates. In light of these risks, uncertainties and assumptions, the events described in the forward-
looking statements in this document, the Placing and Rights Issue Document and/or the information
incorporated by reference in this document and the Placing and Rights Issue Document may not occur.
Investors should note that the contents of these paragraphs relating to forward-looking statements are not
intended to qualify the statements made as to sufficiency of working capital in this document and the
Placing and Rights Issue Document.

Notice to investors in the United States

Subject to certain exceptions, neither this document, the Placing and Rights Issue Document nor the
Entitlement and Acceptance Form, Provisional Allotment Letter and/or Form of Instruction constitute, or
will constitute, or form part of any offer or invitation to sell or issue, or any solicitation of any offer to
purchase or acquire, the Nil Paid Rights, DI Nil Paid Rights, Rights Issue Shares or New DIs to any
Shareholder with a registered address in, or who is located in, the United States. If you are in the United
States, you may not exercise your Nil Paid Rights or DI Nil Paid Rights and/or acquire any Rights Issue
Shares or New DIs offered hereby unless you are a qualified institutional buyer as defined in Rule 144A
under the US Securities Act (a QIB). The Company reserves the right to deliver the Nil Paid Rights and
the DI Nil Paid Rights to, and the Rights Issue Shares and New DIs may be offered to and acquired by, a
limited number of Shareholders in the United States reasonably believed to be QIBs, in offerings exempt
from or in a transaction not subject to, the registration requirements of the US Securities Act. The Nil Paid
Rights, DI Nil Paid Rights, Rights Issue Shares and New DIs being offered outside the United States are
being offered in reliance on Regulation S. If you are a QIB, in order to exercise your Nil Paid Rights or



DI Nil Paid Rights, and/or acquire any Rights Issue Shares or New DIs upon the taking up of Nil Paid
Rights or DI Nil Paid Rights, you must sign and deliver an investor letter in the form provided to you by
the Company.

If you sign such an investor letter, you will be, amongst other things:

* representing that you and any account for which you are acquiring the Nil Paid Rights, DI Nil Paid
Rights, Rights Issue Shares or New DIs are a QIB;

* agreeing not to reoffer, sell, pledge, or otherwise transfer the Nil Paid Rights, DI Nil Paid Rights, Rights
Issue Shares or New Dls, except:

* in accordance with Rule 144A to a person that you and any person acting on your behalf reasonably
believe is a QIB purchasing for its own account or the account of a QIB; or

* in an offshore transaction in accordance with Rule 904 of Regulation S under the US Securities Act;
or

* with respect to the Rights Issue Shares or New DIs only, pursuant to Rule 144 under the
US Securities Act (if available), and, in each case, in compliance with any applicable securities law
of any state or other jurisdiction of the United States; and

* agreeing that for so long as the Rights Issue Shares or New Dls are restricted securities not to deposit
the Rights Issue Shares or New DlIs into any unrestricted American depository receipt facility, unless
they have been registered pursuant to an effective registration statement under the US Securities Act.

No representation has been, or will be, made by the Company, Merrill Lynch International or Euroz as to
the availability of Rule 144 under the US Securities Act or any other exemption under the US Securities
Act or any state securities laws for the reoffer, pledge or transfer of the Rights Issue Shares or New Dls.

Any envelope containing an Entitlement and Acceptance Form, Provisional Allotment Letter, and/or Form
of Instruction and post-marked from the United States will not be valid unless it contains a duly executed
investor letter in the appropriate form as described above. Similarly, any Entitlement and Acceptance
Form, Provisional Allotment Letter, Form of Instruction and/or Letter of Allocation in which the
exercising holder requests Rights Issue Shares to be issued in registered form and gives an address in the
United States will not be valid unless it contains a duly executed investor letter.

The payment paid in respect of Entitlement and Acceptance Forms, Provisional Allotment Letters, Forms
of Instruction and/or Letters of Allocation that do not meet the foregoing criteria will be returned without
interest.

Any person in the United States who obtains a copy of this document or the Placing and Rights Issue
Document and who is not a QIB is required to disregard it.

Notice to investors in Canada

The Placing Shares, Nil Paid Rights, DI Nil Paid Rights, Rights Issue Shares and New DIs have not been
and will not be registered under the securities legislation of any province or territory of Canada. Subject to
certain exceptions, none of the Entitlement and Acceptance Forms, the Provisional Allotment Letters
and/or Forms of Instruction, Nil Paid Rights, DI Nil Paid Rights, Rights Issue Shares or New DIs will be
directly or indirectly offered for subscription or purchase, taken up, sold, delivered, renounced or
transferred in or into Canada. Therefore, subject to certain exceptions, the Rights Issue has not been made
within Canada and the Entitlement and Acceptance Forms, Provisional Allotment Letters and/or Forms of
Instruction have not been sent to, nor have any Nil Paid Rights or New DI Nil Paid Rights been credited to
a stock account in the Australian Share Register, CREST or Strate on behalf of any Shareholder with a
registered address in Canada.

Notice to investors in Japan

The Placing Shares, Nil Paid Rights, DI Nil Paid Rights, Rights Issue Shares and New DIs have not been
and will not be registered under the Financial Instruments and Exchange Law of Japan, as amended (the
FIEL). This document is not an offer of securities for sale, directly or indirectly, in Japan or to, or for the
benefit of, any resident of Japan (which term as used herein means any person resident in Japan, including
any corporation or entity organised under the laws of Japan) or to others for reoffer or resale, directly or
indirectly, in Japan or to, or for the benefit of, any resident of Japan, except pursuant to an exemption
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from the registration requirements under the FIEL and otherwise in compliance with such law and any
other applicable laws, regulations and ministerial guidelines of Japan. Therefore, subject to certain
exceptions, the Rights Issue has not been made within Japan and Entitlement and Acceptance Forms,
Provisional Allotment Letters and/or Forms of Instruction have not been sent to, nor have any Nil Paid
Rights or DI Nil Paid Rights been credited to a stock account in the Australian Share Register, CREST or
Strate on behalf of any Shareholder with a registered address in Japan.

Notice to investors in the European Economic Area

In relation to each member state of the European Economic Area which has implemented the Prospectus
Directive (each, a Relevant Member State) (except for the United Kingdom) an offer to the public of Nil
Paid Rights, DI Nil Paid Rights, Rights Issue Shares or New DIs may not be made in that Relevant
Member State other than the offers contemplated in this document in the United Kingdom once this
document has been approved by the FSA except that an offer to the public in that Relevant Member State
of any Nil Paid Rights, DI Nil Paid Rights, Rights Issue Shares or New DIs may be made at any time under
the following exemptions under the Prospectus Directive, if they have been implemented in that Relevant
Member State:

@i) to legal entities which are authorised or regulated to operate in the financial markets or, if not so
authorised or regulated, whose corporate purpose is solely to invest in securities;

(i)  to any legal entity which has two or more of (1) an average of at least 250 employees during the last
financial year; (2) a total balance sheet of more than €43,000,000 and (3) an annual net turnover of
more than €50,000,000, as shown in its last annual or consolidated accounts;

(ili) to fewer than 100 natural or legal persons (other than qualified investors as defined in the
Prospectus Directive) subject to obtaining the prior consent of Merrill Lynch International and
Euroz for any such offer; or

(iv)  in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Nil Paid Rights, DI Nil Paid Rights, Rights Issue Shares or New DIs shall
result in a requirement for the publication by the Company, Merrill Lynch International or Euroz of a
prospectus pursuant to Article 3 of the Prospectus Directive.

For the purposes of this provision, the expression an “offer to the public” in relation to any Nil Paid
Rights, DI Nil Paid Rights, Rights Issue Shares or New DIs in any Relevant Member State means the
communication in any form and by any means of sufficient information on the terms of the offer and any
Nil Paid Rights, DI Nil Paid Rights, Rights Issue Shares or New DIs to be offered so as to enable an
investor to decide to purchase any Nil Paid Rights, DI Nil Paid Rights, Rights Issue Shares or New DlIs, as
the same may be varied in that Relevant Member State by any measure implementing the Prospectus
Directive in that Relevant Member State and the expression “Prospectus Directive” means Directive
2003/71/EC and includes any relevant implementing measure in each Relevant Member State.

Notice to investors in Switzerland

The Placing and Rights Issue Document does not constitute a prospectus within the meaning of
Articles 652a and 1156 of the Swiss Code of Obligations or a listing prospectus according to Article 32 of
the Listing Rules of the SWX Swiss Exchange. The Placing Shares, Nil Paid Rights, DI Nil Paid Rights,
Rights Issue Shares and New DIs have not been listed on the SWX Swiss Exchange and, therefore, this
document does not comply with the disclosure standards of the Listing Rules of the SWX Swiss Exchange.
Accordingly, the Nil Paid Rights, DI Nil Paid Rights, Rights Issue Shares and New DIs may not be offered
to the public in or from Switzerland, but may be offered only to a selected and limited group of investors,
who do not subscribe for the Nil Paid Rights, DI Nil Paid Rights, Rights Issue Shares and New DIs with a
view to distribution to the public. Investors may be individually approached by Merrill Lynch International
or Euroz from time to time. This document is personal to each offeree and does not constitute an offer to
any other person. This document may only be used by those persons to whom it has been handed out in
connection with the offer described herein and may neither directly nor indirectly be distributed or made
available to other persons without the express consent of the Company. It may not be used in connection
with any other offer and shall in particular not be copied and/or distributed to the public in or from
Switzerland.
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Notice to investors in Singapore

The Placing and Rights Issue Document has not been registered as a prospectus with the Monetary
Authority of Singapore. Accordingly, this document, the Placing and Rights Issue Document and any other
document or material in connection with the offer or sale, or invitation for acquisition, of the Nil Paid
Rights, DI Nil Paid Rights, Rights Issue Shares or New DIs may not be circulated or distributed, nor may
the Nil Paid Rights, DI Nil Paid Rights, Rights Issue Shares, or New DIs be offered or sold, or be made the
subject of an invitation for acquisition, whether directly or indirectly, to persons in Singapore other than
(i) holders of Existing Shares pursuant to Section 273(1)(cd) of the Securities and Futures Act,
Chapter 289 of Singapore or (ii) otherwise pursuant to, and in accordance with, the conditions of an
exemption under any provision of Subdivision (4) of Division 1 of Part XIII of the Securities and Futures
Act, Chapter 289 of Singapore.

Notice to investors in Dubai

This document relates to an exempt offer in accordance with the Offered Securities Rules of the Dubai
Financial Services Authority (DFSA). This document is intended for distribution only to persons of a type
specified in the Offered Securities Rules of the DFSA. It must not be delivered to, or relied on by, any
other person. The DFSA has no responsibility for reviewing or verifying any documents in connection with
exempt offers. The DFSA has not approved this document nor taken steps to verify the information set
forth herein and has no responsibility for this document. The Placing Shares, Nil Paid Rights, DI Nil Paid
Rights, Rights Issue Shares or New DIs may be illiquid and/or subject to restrictions on their resale.
Prospective investors should conduct their own due diligence on the shares. If you do not understand the
contents of this document you should consult an authorised financial advisor.

Profit Forecast

No statement in this document (or the Placing and Rights Issue Document) is intended as a profit forecast
or a profit estimate and no statement in this document (or the Placing and Rights Issue Document) should
be interpreted to mean that earnings per Common Share for the current or future financial years would
necessarily match or exceed the historical published earnings per Common Share.
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Where to find Help

Part II of the Placing and Rights Issue Document answers some of the questions most often asked by
shareholders about rights issues. If you have further questions, please telephone the Shareholder Helpline
on the numbers set out below. This helpline is available from 9.00 a.m. to 5.00 p.m. (AEST, London time
and CAT, respectively) Monday to Friday (except bank holidays) and will remain open until the
Closing Date.

Shareholder Helpline for Shareholders on the Australian Share Register
1300 749 865 (from inside Australia)
+61 3 9415 4663 (from outside Australia)

Shareholder Helpline for Shareholders on the UK Share Register
0870 889 3193 (from inside the United Kingdom)
+44 870 889 3193 (from outside the United Kingdom)

Shareholder Helpline for Shareholders on the South African Share Register
0800 202 361 (from inside South Africa)
+27 11 373 0004 (from outside South Africa)

Please note that, for legal reasons, the Shareholder Helpline will only be able to provide information
contained in this document and information relating to Aquarius’ register of members and will be unable to
give advice on the merits of the Rights Issue or to provide financial, tax or investment advice.
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PART 1
SUPPLEMENTARY INFORMATION—RESULTS FOR THE QUARTER ENDED 31 MARCH 2009

Aquarius published its Q3 Results on 21 April 2009. The full text of the Q3 Results is set out below without
adjustment. This supplements the information provided in the Placing and Rights Issue Document,
including the paragraph entitled “Current Trading and Prospects” in Part I of the Placing and Rights Issue
Document.

Except as otherwise defined in the Q3 Results, capitalised terms used in the Q3 Results have the meanings
given to them in Part XIV of the Placing and Rights Issue Document, which is incorporated by reference in
this document.

AQUARIUS PLATINUM
THIRD QUARTER 2009 FINANCIAL & PRODUCTION RESULTS
Highlights of the Quarter

* Attributable production 97,212 PGM ounces. A solid performance despite 10 fewer shifts (14%) in
South Africa and suspension of operations at Everest Mine. Excellent operational and safety
performance at Mimosa.

* Group cash costs steady quarter on quarter.

* PGM prices improved through quarter, results aided by weaker Rand US Dollar exchange rate.
* Gross “cash” profit for the quarter $14.2 million.

* Net profit for the quarter was $6.5 million, reversing losses of prior two quarters.

* Successful capital raising negotiated including a placement of 46.3 million shares raising £83.4 million,
an underwritten rights issue of £47.7 million in progress and a fully underwritten convertible note issue
of ZARS00 million.

Commenting on the results, Stuart Murray, CEO of Aquarius Platinum said “The calendar quarter to March
is traditionally the lowest average quarterly production for our South African operations because it includes the
Christmas and New Year holiday periods. Factoring in 14% fewer shifts than the previous quarter, what at first
glance appears to be a quarter of lower production and flat costs actually reveals some good improvements at
the operations for the third quarter in a row both in terms of production and costs due to underlying
improvements in efficiencies.

The quarter is however, singularly characterised by the successful equity placing that we undertook in March,
and the ongoing associated rights issue and convertible bond processes. It was very encouraging to see such good
demand for the new equity and correspondingly the confidence that shareholders have placed in Aquarius’
future. Funds will be applied with diligence to retiring existing debt, redeveloping the Everest Mine and indeed to
new projects once the acquisition of Ridge completes. I would like to take this opportunity to thank
shareholders, both old and new for their support of our business.”

P&SA1 at Kroondal

* PGM production of 104,920 PGM ounces (Aquarius attributable 52,460 PGM ounces), a modest
4% decrease compared to the previous quarter.

* Effective cash margin was 38%

P&SA2 at Marikana

* PGM production of 38,851 PGM ounces (Aquarius attributable: 19,426 PGM ounces), an 8% decrease
compared to the previous quarter before adjusting for 14% fewer shifts.

» Effective cash margin was 26%

Mimosa

* PGM production up 7% quarter-on-quarter to 46,278 PGM ounces (Aquarius attributable 23,139
PGM ounces) compared to the previous quarter.

* Cash margin for the quarter reduced to 24% due to increased costs and negative sales adjustments.
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CTRP

* PGM production of 1,587 PGM ounces (Aquarius attributable: 793 PGM ounces), an 11% decrease
compared to the previous quarter

* Effective cash margin increased to 53% compared to —2% in the previous quarter

Platinum Mile

» PGM production of 2,788 PGM ounces (Aquarius attributable: 1,394 PGM ounces), a 10% decrease
compared to the previous quarter due to commissioning difficulties with the fine grind mills.

« Effective cash margin of 26%

Production by Mine

Quarter Ended
PGMs (4E) Jun 2008  Sep 2008  Dec 2008 Mar 2009
Kroondal .. ......... ittt ieennenns 83,062 101,731 109,707 104,920
Marikana . ....... ittt it e e e 28,416 38,883 42451 38,851
BVeTest ot ittt e e e e 31,327 32,365 31,703 —
MimoOSa . .. ci it ittt ittt e e e e, 38,517 43,638 43,232 46,278
O 2 2,044 1,764 1,784 1,587
Platinum Mile. . ...... ... ... .. i i 5,035 5,983 3,103 2,788
Total . ... e e e e 188,401 224,364 231,980 194,424

Production by Mine Attributable to Aquarius
Quarter Ended

M Jun 2008  Sep 2008 Dec 2008 Mar 2009
Kroondal .. ....... ittt eiiiee s 41,531 50,866 54,854 52,460
MariKana . . ... ittt e e e e e e 14,208 19,442 21,226 19,426
VISt © ot e e e e e e 31,327 32,365 31,703 —
MImMOSA & i ittt it e e it e et et e e 19,258 21,819 21,616 23,139
L@ 2 P 1,022 882 892 793
Platinum Mile. . . .. ... i e e e 2,517 2,992 1,552 1,394
Total ... .. et e e 109,863 128366 131,843 97,212

* Q3 production not comparable to previous quarter’s production due to the temporary closure of the Everest mine in December
2008.
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Aguarius Group Attributable Production (PGM Ounces)
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Metals Prices and Foreign Exchange

Metals price performance for our commodities was less volatile over the quarter and characterized by an
overall upward trend compared to the low prices experienced in the previous quarter. Platinum closed the
quarter back above the $1,000 mark, up 24% over the quarter to a close of $1,124 per PGM ounce. Surplus
supply experienced in the previous quarter due to poor autocatalyst demand found new homes in jewellery,
in particular in China. In addition, increased demand in the metal as an investment (including ETFs) as an
alternative to gold has seen a resurgence in demand, noticeably amongst Japanese retail investors.
Palladium closed the quarter up 17% to $215 per ounce. Rhodium traded less volatile, closing the quarter
down 6% at $1,175 per ounce. Gold closed the quarter up 6% at $921 per ounce.

12 Month Individual PGM Prices March 2009
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Looking at the 4PGE basket prices for the quarter, the average achieved basket for operations in South
Africa increased 7% to $797 per ounce (equal to R7,992 per ounce) and at Mimosa the achieved basket
price reduced by —31% to $626 per ounce. The average basket price for the group for the quarter reduced
2% to $756 per PGM ounce, or R7,518 per ounce, dragged lower because of the reduction in the achieved
basket price in Zimbabwe. It should be noted that the average basket price at the end of quarter, as
calculated using market prices was $848 per ounce, equal to R8,068 per ounce using the quarter end Rand
Dollar exchange rate of 9.52.

Average PGM basket prices achieved at Aquarius operations: US$ per PGM ounce (4E)

Basket Prices (Quarter Ended)
Jun 2008 Sep 2008 Dec 2008 March 2009

Kroondal .......... ... .00t iinnnnan. 2,350 1,758 746 795
MarKkana . . ... ... ittt i e e 2,311 1,693 744 799
EVerest . . . oo ottt e e e e e 2,266 1,692 746 —_
MimoOSa ... ..ottt e e s 1,607 1,549 905 626"
05 12 2,850 2,251 818 859
Platinum Mile ............... ... .. ..., 1,989 1,085 596 810
Aquarius Group Average . . ................ 00t 2,187 1,684 770 756
Note:

*  Production for Mimosa is priced on the average London morning and afternoon prices for the calendar month prior to the month
in which refined metals are produced, and consequently the basket price achieved shows a lag of one month compared to the
average calendar prices.

PGM Basket Prices March 2008 to March 2009 (Dollar & Rand per PGM Basket ounce)
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The Rand continued to hold its weaker 9 to 10 band against the US dollar, closing 2% weaker at an
exchange rate of 9.52 to the US Dollar. The average Rand rate realised at South African operations during
the quarter was 9.94 to the US Dollar.
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Rand Dollar Exchange Rate March 2008 to March 2009
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Financials

Consolidated earnings for the quarter to 31 March 2009 was a net profit of $6.5 million (US 2 cents per
share). Cash profit was $14.2 million for the quarter. This is a significant improvement from the previous
two quarters which recorded losses of $21.5 million in the September ‘08 quarter and $48.5 million in the
December '08 quarter largely as a result of negative sales price adjustments. The March quarter also
benefited from improving PGM prices.

Importantly, the improved result is in spite of lower production of 30,000 PGM ounces due to the
temporary closure of the Everest mine in December 2008.

For the quarter to 31 March 2009, revenue was $80.5 million, a $43 million increase in revenue compared
to the December ’08 quarter. The revenue figure is inclusive of positive sales adjustments of $11.8 million
due to the flow through of improved PGM prices experienced during the quarter. The $11.8 million
positive sales adjustment represents a $68.8 million turn around compared to the December *08 quarter’s
negative sales adjustment of $57.1 million. The stability and recovery in PGM prices has seen an end to the
abnormally high sales adjustments experienced in the December half year.

Table A: Aquarius Attributable Production and Net Profit Summary by Quarter

Quarter Quarter Quarter Quarter
Aed Hod dod

ended
Jun 2008 Sep 2008 Dec 2008 Mar 2008
4PGE Production (attributable ounces) ............... 109,863 128,366 131,843 97,212
Revenue . . ...t ittt $2173m $178.1m  $90.0m  $66.7m
PGM Sales Adjustments—Realised & Unrealised . ....... $27.3m ($71.9m) (857.1m) $11.8m
Total REVENUE . . . .o oottt e e et i $244.6m $1062m  $329m  $78.5m
Net Profit/(Loss) After Tax & Outside Equity Interests . ...  $39.Im ($21.5m) ($48.6m)  $6.5m

Reduction in unit costs remains a focus throughout the Group’s operations. During FY2009 there has been
a 30% reduction in unit costs of which 10% was a reduction of the rand cost base and 20% was due to
US dollar strength against the Rand. At Mimosa, unit costs were slightly up following the dollarisation of
the Zimbabwean economy. It is too early to gauge the impact of the dollarisation of the Zimbabwean
economy on the Mimosa mine operations.
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At operations in South Africa, price changes have been experienced in the following input costs:

Table C: Quarterly Price Cost Changes at AQPSA, Q1 FY2009 Compared to Q4 FY2008

Q3 2009
compared to

Q2 2009
5715 o 100 oAU Y 0%
) T =) AR e ~29.6%
(00173 111 (+21 (- TSP -0.44%
EXPIOSIVES . o o ottt et e et —-10.45%
g7 =) O —-7.9%
BleCtriCity « o oottt e e e e 0%

Looking to the fourth quarter 2009, it is anticipated that reductions in unit costs will be achieved as
production increases further due primarily to increased shifts, though also due to falling prices for diesel,
chemicals and steel flow through the cost base.

Finance charges for the quarter of $7.9 million included interest payments on the RMB debt facility of
$6.4 million and a non-cash component of $1.5 million on the unwinding of the rehabilitation provision.

Subsequent to the end of the quarter on 9 April the RMB facility was reduced to R500 million following
the repayment of R1.08 billion of the RMB facility from proceeds of the placement of shares concluded in
early April. It is envisaged that the remaining RMB facility (R500 million) will be paid out in the second
week of May following conclusion of the issuance of the new convertible loan details of which can be
sourced from the offer circular available on the Company website.

Depreciation and amortisation was in line with expectation at $7.7 million.

The Aquarius group cash balance at 31 March 2009 totaled $65.0 million. Net operating cash flow for the
quarter comprised $77 million from sales, $67 million paid to suppliers, net finance expenses of
$5.5 million and income tax paid of $2.2 million. Material cash flow items (other than mine operations)
that affected cash balances during the quarter included capital expenditure of $10.5 million.

Group cash at 31 March 2008 (before proceeds from the placement of 46,330,000 shares) was held as
follows:

AP . o e e e e e e e e e $35.0 million
AQPS A . . o e e e e e $16.3 million
ACS(SA) -+« e v e e e e e e e $10.2 million
MIIOSA .« o v v e et e e e e e e e e e e et e e e e e e e $3.5 million
U1 7] [ O $65.0 million*

Placement of 46,330,000 new common shares

Subsequent to the end of the quarter, gross proceeds of £83.4 million were received following the successful
completion of the placing of 46,330,000 new common shares as announced to the market on 26 March. These
proceeds have been used to retire part of the RMB bridge facility.
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Aquarius Platinum Limited
Consolidated Income Statement
Quarter ended 31 March 2009

$000
Quarter Nine Months  Financial Year
Ended Ended Ended
Note:  31/03/09" 31/03/09° 30/06/08
Aquarius PGM Production (attributable ounces) . . . . ... ... 97,212 357,421 500,203
Revenue . .......... ... ittt (i) 78,459 217,638 919,012
Costofsales .......... ... (i) (62,198) (259,519) (359,873)
Gross profit/(loss) . .. ........... ... i 16,261 (41,881) 559,139
Otherincome ..............0iii i iiennennnnn 379 565 2,109
Admin & other operating costs . . . . ................. (2,013) (6,723) (10,467)
Other FX movements. . .. ............ccuuuunnn... (iii) (961)  (37,260) 14,286
Finance costs . ... ...t (v) (7,986) (29,576) (28,260)
Impairment losses . .............. .. .. ... ..., ( ) (121)  (12,703) —
Profit/(loss) before tax . .. ........................ 5,559 (127,578) 536,807
Income tax benefit/(expense) ...................... 981 28,144 (173,214)
Profit/(loss) after tax . .. ......................... 6,540 (99,434) 363,593
Minority interest . .......... ..., ) — 35,842 (127,119)
Net profit/(loss) . . . ...... ... i, 6,540 (63,592) 236,474
EPS (basic—cents per share) . ........... ... 2.0 (19.44) 91.98

*  Unaudited

Notes on the March 2009 Consolidated Income Statement

(i) Revenue for the quarter is $42 million higher than the Dec 08 quarter (despite lower production due to the temporary
closure of the Everest mine) following stabilization of PGM prices during the quarter. This has resulted in positive sales
pipeline adjustments of $11.8 million for the quarter, a $68.8 million turn around from the previous quarter.

(i) Cost of sales per PGM ounce have reduced during the course of FY2009 both in Rand and dollar terms due to increased
efficiencies and dollar strength.

(iii) Reflects foreign exchange movements on revaluation of net monetary assets.

(iv) Finance costs include group debt ($6.4 million) and unwinding of rehabilitation provision ($1.5 million).

W) Minority interests no longer apply following conclusion of the final phase of the BEE flip in October 2008.
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File # 82-5097

Aquarius Platinum Limited
Consolidated Cash flow Statement
Quarter ended 31 March 2009

$000
Quarter Nine Months Financial Year
Ended Ended Ended
Note:  31/03/09° 31/03/09° 30/06/08

Net operating cashinflow. . . ...................... (i) 2,144 (13,736) 339,073
Net investing cash outflow ........................ (i) (10,476)  (34,920) (118,048)
Net financing cashoutflow ... ..................... 14 (30,080) (320,081)
Net increaseincash held . .. ...................... (8,318) (78,736) (99,056)
Opening cash balance. .. ...................... ... 86,953 170,956 287,663
Exchange rate movementoncash . .................. (13,582)  (27,167) (17,651)
Closing cash balance .. .......................... 65,053 65,053 170,956
*  Unaudited

Notes on the March 2009 Consolidated Cash flow Statement

(i) Net operating cash flow for the March quarter includes $77 million inflow from sales, $67 million paid to suppliers, net
finance expense of $5.5 million and income tax paid of $2.2 million.

(ii) Reflects development and plant and equipment expenditure of $10.5 million.
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Aquarius Platinum Limited
Consolidated Balance Sheet
At 31 March 2009

$°000
Quarter Financial Year
Ended Ended
Note:  31/03/09° 30/06/08

Assets
Cash @SSEES . . v v o vt et e e e e e e e e e e e 65,053 170,956
Current receivables . ... ... .ot e e e e (i) 85,583 186,964
Other current assets . . . ..o v v v ettt in et ieeie et i (i) 43,319 35,941
Property, plant and equipment . .................. ... .. .. ..., (iii) 200,037 221,515
Mining assets . . . . ..o vttt e e (iv) 248,954 277,428
Goodwill . ... . e e (v) 47936 58,505
Other NON-CUITent asSetS. . . . v v v v v vt et i ee i ieeisene i i) 12,955 15,599
Total @assets . . . ... ... ... e e e e 703,837 966,908
Liabilities
Current Habilities . . . . . . oo ittt i e e e e e e e (vii) 209,613 267,517
Non-current payables . .......... ... .. i (viii) 1,992 2,219
Non-current interest-bearing liabilities . . . .. .................... (ix) 1,761 1,752
Other non-current liabilities ... ........... ... .. ... (x) 100,029 150,906
Total Liabilities ... ......... ... .. ... . . i - 313,395 422,394
Net assels . ... ...ttt ittt 390,442 544,514
Equity
Parent entity Interest . ... .......... ittt 390,442 508,914
Minority interest ... ... ... ...ttt e — 35,600
Total Equity. . . . ... ... i e e 390,442 (iii) 544,514
*  Unaudited
Notes on the March 2009 Consolidated Balance Sheet
i) Reflects debtors receivable on PGM concentrate sales
(ii) Reflects PGM concentrate inventory, reef stockpiles and consumables stores
(iii) Represents plant and equipment within the Group
(iv) Mining assets reflects Kroondal, Marikana, Mimosa and Everest mining (mining rights) assets
V) Platinum Mile Resources acquisition
(vi) Includes recoverable portion of rehabilitation provision from Anglo Platinum ($11.9 million), investments in unlisted entities

(80.9 million)

(vii) Includes RMB bridge facility $162 million (since reduced on 9th April to $50 million), creditor and other payables

$45 million and tax payable $2 million.
(viii)  Includes rehabilitation obligations on P&SA1 and P&SA2 structures.
(ix) Reflects Investec loan at Platinum Mile Resources.

(x) Reflects deferred tax liabilities $47 million, provision for closure costs $53 million.
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File # 82-5097

AQUARIUS PLATINUM (SOUTH AFRICA) (PTY) LTD (Aquarius Platinum 100%)
P&SA 1 at Kroondal
Safety
The 12-month rolling average DIIR for the quarter improved to 0.71 from 0.77 in the previous quarter.
Twelve lost-time injuries were reported during the quarter.
Mining
* Production tons decreased by 19% to 1,456,748 tons due to the lower number of operating shifts during

the quarter and higher geological losses

* Consequently, head grade decreased marginally from 2.60 g/t to 2.56 g/t

Processing

» Reduction in mining shifts mitigated by stockpile accumulation
* Tons processed decreased by 3% to 1,623,838 tons

* Recoveries increased at 78.5%

¢ PGM production decreased by 4% to 104,920 PGM ounces

P&SA1 at Kroondal PGM Production & Rand Cash Costs per PGM Ounce (100%)

Production Rand cash costs
(PGM ounces) (per PGM ounce)
120,000 1 T 6,000
100,000 + 5,000
80,000 T 4,000
60,000 1 T 3,000
40,000 1+ 2,000
20,000 1 T 1,000
T T T 0
Jun 08 Sep 08 Dec 08 Mar 09
—&— Production ---@--- Cash Costs
Revenue

The achieved mine basket price for the quarter averaged $795 per PGM ounce, 7% higher than the
previous quarter. The achieved mine Rand Dollar exchange rate averaged 9.94 for the quarter. Revenue at
Kroondal increased by 183% to R846 million for the quarter (Aquarius attributable: R423 million).

The decrease in production was in part offset by the gains in the basket price. However, revenue
normalised as the impact of negative sales adjustments decreased due to stability and recovery in
PGM prices with positive sales adjustments realising in March 2009.

Operations

The third quarter, which includes the Christmas and New Year period; has 14% less mining shifts than the
second quarter due to the number of public holidays and associated shift scheduling. This impacted
directly on underground production with the total square meters mined decreasing by 11% over the
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period. However, a higher incidence of geological features such as potholes during the period resulted in a
30% increase in the off-reef square meters mined, which directly reduced the resultant tonnage yield. The
bulk of off-reef mining is back-packed to reduce grade dilution and does not reflect as mine production.

Production was further impacted by suspension of activities at the K5 Shaft following the fatal accident at
the end of the previous quarter. Although the DME lifted the Section 54 instruction issued to Kroondal
operations, Aquarius management decided to suspend operations at K5 shaft pending further
representation and remedial measures implemented by Redpath, the K5 shaft underground mining
contractor. Operations at the shaft therefore only resumed in January 2009.

As a result of the above factors, Kroondal mining production decreased by 19% to 1,456,748 tons for
the quarter.

The ‘Areboleleng’ (Tswana for “let’s talk™) industrial relations initiative is ongoing with MRC showing a
positive effect on industrial relations, with no industrial action during the quarter. The initiative will be
extended to Redpath at K5 Shaft, where minor industrial relations incidents did take place, during the next
quarter. Although post-leave returns and absenteeism following the festive period had some production
impact it showed significant improvement when compared with the previous year.

Stockpile accumulation in preparation for the period alleviated the reduction in mining production with
tons processed decreasing by 3% to 1,623,838 tons. Stockpiles at the end of the quarter were 7,229 tons.
Relines on the primary and secondary mills were performed at the K2 concentrator.

The head-grade decreased, averaging 2.56 g/t for the quarter. This was due to the increase in off-reef
square meters mined, and the consumption of K5 shaft stockpiles which had lower grades due to the higher
relative contribution of lower grade development tons.

Recoveries increased to 78.5% due to improvement initiatives in operational stability and control.

PGM production decreased by 4% to 104,920 PGM ounces (Aquarius attributable: 52,460 ounces) a fair
performance given the reduction in operating shifts during the period. PGM production for the quarter
showed a 5% improvement above the comparable quarter 3 production for the previous year.

Primary development for the quarter was 1,182% metres.

Kroondal: Metal in concentrate produced (PGM ounces)

Attributable
Quarter ended Pt Pd Rh Au PGMs to Aquarius
Mar2009 ........... .. ... i, 62,281 30,728 11,411 500 104,920 52,460
Dec2008 ......... ... ... .. ... . ... 65,075 32,161 11,941 531 109,707 54,854
Sep2008. ......... ... .. ... . i, 60,634 29,573 11,068 456 101,731 50,866
Jun2008. .. ..... ... .. .. ... .., 49,621 24,054 9,014 372 83,062 41,531

Operating Cash Costs

Cash costs per ton increased by 2% to R323 and costs per PGM ounce increased by 3% to R4,999 as a
result of the lower production units due primarily to the fewer working shifts during the quarter. Offsetting
this, stringent cost control measures and efficiency improvements mitigated the fixed cost impact
associated with the lower mining production.

Gross revenue increased by 183% to R846 m as a result of the stability and recovery in PGM prices and the
close-out of negative sales adjustment. As a result, Kroondal Mine shows a positive cash margin for the
period of 38% compared to —78% in the previous quarter

Kroondal: Operating Cash Costs per Ounce

6E 6E net of by-products
(Pt+Pd+Rh+Au) (Pt+Pd+Rh+Ir+Ru+Au) (Ni&Cu)
Kroondal ........................ R 4,999 R 4,096 R 3,993

Capital Expenditure

Capital expenditure for the quarter was RS8 million, all ongoing capital. Major items included
underground mining infrastructure and trackless mobile mining equipment.
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File # 82-5097
P&SA2 at Marikana

Safety

The 12-month rolling average DIIR for the quarter deteriorated from 0.70 in the previous quarter to
0.88 Ten lost time injuries were reported during the quarter. Two incidents resulted in multiple injuries
which compounded the impact on the safety measure.

Regrettably a fatal accident occurred in the open pit mining area on 7 January 2009, when Mr Victor
Ndou, a mechanical assistant and employee of open pit contractor MCC Contracts, was fatally injured
when he was struck by a sliver of metal expelled from a mechanical failure on the undercarriage of an
excavator.

AQPSA has concluded the internal investigation but was issued a Section 54 instruction under the Mine

Health and Safety Act, 1996. The instruction resulted in a 4-day stoppage of open pit operations. The

Department of Minerals and Energy (DME) has yet to complete the enquiry into the accident.

Mining

* Production tons decreased by 24% to 564,851 tons, comprising 302,094 tons from underground and
262,758 tons from open pit operations

* Head grade decreased by 2% to 2.85 g/t due to higher percentage of underground material

Processing

* Tons processed decreased by 11% to 602,137 tons

* Recoveries increased by 7% to 70.46%

* PGM production decreased by 8% to 38,851 ounces (Aquarius attributable: 19,426 ounces)

P&SA2 at Marikana PGM Production & Rand Cash Costs per PGM Ounce (100%)

Production Rand cash cost
(PGM ounces) {per PGM ounce)
50,000 - 12,000
40,000 A 10,000
8,000
30,000 1
6,000
20,000 A
- 4,000
10,000 A 2,000
0 T T T 0
Jun 08 Sep 08 Dec 08 Mar 09
—&— Production ---@--- Cash Costs
Revenue

The achieved mine basket price for the quarter averaged $799 per PGM ounce, 7% higher than the
previous quarter. The achieved mine Rand Dollar exchange rate averaged 9.94 for the quarter. Quarterly
revenue at Marikana increased by 199% to R323 million (Aquarius attributable: R161 million)

The decrease in production was in part offset by the gains in the basket price. However, revenue
normalised as the impact of negative sales adjustments decreased due to stability and recovery in
PGM prices with positive sales adjustments realising in March 2009.
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Operations

The third quarter, which includes the Christmas and New Year period has 14% less mining shifts than the
second quarter due to the number of public holidays and associated shift scheduling. This had an impact
on underground production with the total square meters mined decreasing by 9% over the period. It
should be noted, however, that the contribution of underground production continues to increase and now
accounts for 54% of total production at Marikana.

At the No.1 Shaft, primary development has made good progress showing a 6% increase on the previous
quarter helping to offset geological losses. Re-establishment of sections will contribute to improved
production in the next quarter. Stoping sections at No. 4 Shaft showed efficiency improvements during the
quarter but reef production was adversely affected by the off-reef primary development and a Section 54
instruction following a blasting incident. Consequently, Marikana underground production decreased by
20% to 302,093 tons for the quarter.

Open pit production showed a decline in accordance with the mine plan as Pit A approached the end of its
life towards the end of the quarter, with ongoing open pit production from the ROM Pit and South-west
Pit. The open pit stripping ratio made good progress, falling from 24:1 to 20:1 in accordance with the pit
optimisation and the Pit A completion. Open pit production was also impacted by the lower number of
shifts in the period and a Section 54 instruction issued following the fatality in the open pit area.
Consequently, the open pit operations showed a quarter-on-quarter decrease of 28% to 262,758 tons.

The ‘Areboleleng’ (Tswana for “let’s talk”) industrial relations initiative is ongoing with MRC showing a
positive effect on industrial relations, with no industrial action during the quarter. Post-leave returns and
absenteeism following the festive period also showed improvement as compared with the previous year.

Stockpile accumulation in preparation for the period would have alleviated the reduction in mining
production but concentrator availability was adversely affected by a failure on the ball mill gearbox and
motor and a higher frequency of rod culling on the rod mill as a result of liner wear. Tons processed
therefore decreased by 11% to 602,137 tons, comprising 307,047 tons from underground and 295,090 tons
of open pit material. The rod mill is scheduled for a reline in the next quarter and improvements in plant
availability are anticipated. Stockpiles at the end of the quarter were 86,035 tons, consisting predominantly
of open pit material.

The head-grade decreased marginally by 2% to 2.85 g/t.

Recoveries made strong improvements, to 70.4% from 66% in the previous quarter, due to the higher
relative processing of underground material and the process control and stability initiatives.

PGM production for the quarter decreased by 8% to 38,851 PGM ounces (Aquarius attributable: 19,426),
a good performance given the lower number of shifts and indeed, a 38% improvement above the
comparable Quarter 3 production for the previous year.

Marikana: Metal in concentrate produced (PGM ounces)

Attributable
Quarter ended Pt Pd Rh Au PGMs  to Aquarius
Mar2009............. ... i, 23,673 10,908 4,034 236 38,851 19,426
Dec2008 .......... ... ... ... .. 26,193 11,733 4,256 268 42,451 21,226
Sep2008 ......... ... ... .. il 24,182 10,609 3,866 226 38,883 19,442
Jun2008 . ...... ... ... 17,843 7,649 2,769 155 28,416 14,208

Operating Cash Costs

Cash costs per ton increased by 1% to R395, whilst costs per PGM ounce decreased by 2% to R6,124 as a
result of a higher consumption of underground material and ongoing improvement initiatives which served
to offset the fixed cost impact of the lower production resulting from the fewer working shifts in the period.

Gross revenue increased by 199% to R323 m as a result of the improvement in PGM prices and the
associated unwinding of negative sales adjustment. As a result, Marikana Mine shows a cash margin for the
period of 26%.
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File # 82-5097

Marikana: Operating Cash Costs per Ounce

4E 6E 6E net of by-products
(Pt+Pd+Rh+Au) (Pt+Pd+Rh+Ir+Ru+Au) (Ni&Cu)
Marikana . ............... ... ..., R 6,124 R 5,012 R 4,831

Capital Expenditure

Ongoing capital expenditure totalled R15.3 million. (AQPSA share R7.65 million). This consisted of
primarily of underground infrastructure establishment.

Contractor dispute with Moolman Mining

During March 2009, AQPSA and Moolman Mining agreed that the dispute relating to AQPSA resiling
from the contract originally concluded between AQPSA and Moolman Mining on the basis of
misrepresentation by Moolman Mining and Moolman Mining’s conditional counter claims, would be
referred to trial and would not be subject to Arbitration. As a result, the original Arbitration instituted by
Moolman Mining against AQPSA relating to the application of the rise and fall formula in that contract,
will be indefinitely suspended pending the outcome of the trial proceedings. This agreement was made an
order of court with the consent of both parties and provisional dates in September 2010 have been
allocated for the trial.

Everest Platinum Mine

Mining operations have been temporarily suspended at the Everest mine. On 8 December 2008 the
Company announced the temporary suspension of operations at the Everest mine due to subsidence that
resulted in geotechnical instability. Management assessed the situation in conjunction with the DME and a
section 54 notice under the Mine Health and Safety Act was issued prohibiting normal mining operations
but allowing inspection teams to enter the mine and permitting the care and maintenance activities.

Subsidence affected area within mined-out area at Everest
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The subsidence has subsequently stabilised and no further subsidence (as measured on surface) was
evident as from the 10 February 2009 with seismic activity relating to movement in the collapsed area
reduced to a state of equilibrium. Investigation teams have been able to assess the extent of the affected
area, confirming that the subsidence is confined to mined-out area in the upper, central area of the mine
straddling the decline system.

Rock engineering analysis by an independent rock engineering consultant has confirmed that the
geotechnical instability is limited to the subsidence area and that further propagation of the area is
extremely unlikely. The subsidence has been linked to abnormally high rainfall which preceded the event,
with November and December 2008 being two of the three highest rainfall months recorded in 105 years of
available meteorological data which affected ground conditions which are specific to the affected area. The
investigation confirms that the stoping and development areas were not affected and that operations can
be resumed through establishment of new access to the underground workings.

The CSIR Mineral Resources (Council for Scientific and Industry Research), completed a numerical
analysis and rock strength testing of the current pillars and these results will be used by the Consulting
Rock Engineers’ to design a mine layout and regional and support pillars for the unmined areas. A project
team is in process with a technical investigation in assessing alternatives to re-establish declines into the
underground workings and design a mine plan based on the Rock Engineers’ recommendation to safely
resume production. It is anticipated that these studies will be completed during the next quarter.

The design that is being favoured at this stage and that eliminates the risk of future geotechnical instability
and that will also have the lowest impact on operating cash flow, is the mining of two boxcuts and the
related sets of declines (one north and one south) from the previous opencast areas. Apart from creating
flexibility, access to the future west reserve and shorter travelling time for people, this option also includes
regional pillars for sustainable mining.

AQPSA considers that there is sufficient ground for a combination of insurance claims for subsidence, loss
of earnings and clearance and a claim to this effect has been submitted.

While operations are suspended, the monthly fixed cost of keeping the mine on care and maintenance is
approximately RS million. This cost comprises a small team of employees to keep the concentrator plant
and underground mine under care and maintenance, fixed network electricity cost and general expenses
such as insurance and security.

28



MIMOSA INVESTMENTS (Aquarius Platinum 50%) File # 82-5097

Mimosa Platinum Mine
Safety

The 12-month rolling average DIIR for the quarter improved from 0.17 in the previous quarter to 0.00.
No lost time injuries were reported during the quarter.

Mining
* Underground production decreased by 1% to 539,004 tons
* Head grade slightly decreased 1% to 3.58 g/t

» The surface stockpile decreased to a total 520,660 tons at the end of the quarter, equivalent to almost
three-months mill feed

Processing
* Concentrator plant recoveries decreased to 73.3% from 74%

* Total mine production increased by 7% to 46,278 PGM ounces (Aquarius share: 23,139 PGM ounces)

Mimosa Mine PGM Production & $ Cash Cost per PGM Ounce (100%)

Production $ Cash Cost
(PGM ounces) {per PGM ounce)
50,000 | ® @ e @ e @ T 500
T 400
40,000 1 - A 1 300
I k - T 200
unp—
30,000 - T 100
- -
'3 T°
20,000 + -100
+ -200
10,000 - T -300
1 -400
T T T -500
Jun 08 Sep 08 Dec 08 Mar 09
—&— Production ---#-- Cash Costs — & - 12-Month Rolling Cash Costs Net of By-Products
Revenue

The average achieved PGM basket price for the quarter decreased by 31% to $626 per PGM ounce. The
average achieved nickel price over the quarter decreased by 34% to $4.75 per pound from $7.15 per pound
in the previous quarter. Revenue for the quarter decreased to $30 million, with base metals accounting for
approximately 23% of revenue. The cash margin decreased to 24% from 56% in the previous quarter
mainly due to falling achieved metal prices.

Operations

During the quarter mining operations hoisted 539,004 tons compared to 546,891 tons in the previous
quarter. Tons milled during the quarter totalled 548,320 tons, with 9,316 tons being taken from the
stockpile, which totalled 520,660 tons at the quarter end.

The average plant grade marginally de/creased to 3.58 g/t, compared to 3.63 g/t in the previous quarter.
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Tons processed totalled 548,320, a 10% increase compared to the previous quarter, due to deferred
Phase 5.5 tie in shutdown. The shutdown is now planned for in the fourth quarter.

Recoveries for the quarter slightly decreased to 73.3% from 74.2%.
PGM production during the quarter increased by 7% to 46,278 ounces (Aquarius attributable:
23,139 ounces).

Mimosa: PGMs in concentrate produced (ounces)

Attributable
Quarter ended Pt Pd Rh Au PGMs to Aquarius
Mar2009 ......... ... .. ... i, 23,590 17,905 1,797 2,986 46,278 23,139
Dec2008 . ........... . .. .. 21,903 16,678 1,753 2,898 43,232 21,616
Sep2008 . ........ ... ... .. ... ..., 22,113 16,863 1,770 2,892 43,638 21,819
Jun2008 ........ ... ... ... L, 19,532 14,821 1,535 2,628 38,517 19,258

Mimeosa: Base Metals in concentrate produced (tons)
Attributable to

Mine Production Aquarius
Quarter ended Ni Cu Co Ni Cu Co
Mar 2009 .. ... . . e e 659 545 18 3295 2725 9
Dec 2008 . .. ... .. .. e e 615 497 18 3075 2485 9
Sep2008 ................ e e e e e e e 602 498 17 301 249 85
Jun 2008 . . . ... e 533 439 15 266 219 7

Operating Cash Costs

Cash costs per ROM ton increased by 2% to $42, whilst costs per PGM ounce increased by 6% to $499.
The increase in cash costs for the quarter was attributable to a change in remuneration policy from a
Zimbabwean dollar denominated salary base to a US dollar denominated salary base. The liberalisation of
foreign currency trading, resulted in a change in services provision tariffs and these are negatively affecting
the Mine’s costs base, notably new power, water, telephone, license and rates tariffs which have now been
dollarised.

The gross cash margin decreased to 24% from 56% in the previous quarter mainly due to falling achieved
mine PGM basket prices. Net of by-products, cash costs were $326 per PGM ounce, compared to $181 per
PGM ounce in the previous quarter, primarily due to a fall in the prices of base metals.

Mimosa Operating Cash Costs per Ounce

4E 6E 4E net of by-products
(Pt+Pd+Rh+Au) (Pt+Pd+Rh+Ir+Ru+Au) (Ni, Cu & Co)
Mimosa ........ovuiiiiinnninenn. $499 $475 $326

Update on Foreign Currency Regime in Zimbabwe

The National Budget and Monetary Policy Statement announced in January 2009 liberalised foreign
currency trading in the economy. As a result all companies including parastatals, are now billing in foreign
currency. All taxes are also payable in foreign currency. No prior exchange control approvals are now
required to trade or remunerate employees in foreign currency. Credit lines and foreign currency supply in
the economy however remains a challenge. There are currently a lot of pricing distortions in the economy
which are beginning to self-correct.
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Flle # 82-5097
AQUARIUS PLATINUM (SA) CORPORATE SERVICES (PTY) LTD

Chromite Tailings Retreatment Plant (CTRP) (Aquarius Platinum 50%)
Safety

The DIIR improved to 0 from 4.80 in the previous quarter. No lost time accidents were recorded.

Processing

» Material processed increased marginally to 51,000 tons

* Grade decreased 5% to 2.15 g/t

« Recoveries decreased by 8% to 44%

* Production decreased to 1,587 PGM ounces (Aquarius attributable: 793 PGM ounces)

CTRP PGM Production & Rand Cash Costs per PGM Ounce (100%)

Production Rand Cash Cost
(PGM Ounces) (per PGM Ounce)
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2,000 A + 4,000

1,500 1 + 3,000

1,000 1 e 4 2,000

500 A + 1,000
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—fii— Production ---@--- Cash Costs
Revenue

The achieved mine basket price for the quarter averaged 859 per PGM ounce, 5% higher than the previous
quarter. The achieved mine Rand Dollar exchange rate averaged 9.94 for the quarter.

The decrease in production was in offset by the gains in the basket price and the reduction in operating
cost with quarterly revenue increasing by 14% to R6.9 million (Aquarius attributable: R3.4 million).
Operations

Material processed increased to 51,000 tons. This is due to repositioning of the reclamation facilities on the
chrome dump source.

The head grade decreased 5% to 2.15 g/t as a result of grade variances within the chromite dump source
material.

Recoveries decreased 8% to 44% due to the lower head grade and a breakdown on the Deswick mill,
which resulting in the mill being bypassed. The problem has been rectified and improved recoveries is
expected in the next quarter.

This resulted in production down 9% to 1,587 PGM ounces (Aquarius attributable: 793 ounces). This
decrease in production was due to the lower feed grade.
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CTRP: Metal in concentrate produced (PGM ounces)

Quarter ended Pt E ﬂ E PGMs (4E)
Mar 2009 . . . .. ... . . e e 966 351 267 3 1,587
Dec 2008 . . ... ... e e e, 1,078 404 297 4 1,784
Sep 2008 . ... ... e e e e 1,077 388 295 4 1,764
Jun 2008 . .. ... e e 1,254 452 333 5 2,044

Operating Costs

Cash costs decreased by 39% to R2,043 per PGM ounce, a significant fall due to cost reductions as well as
a reversal of unrealised expense accruals made during prior periods. The cash margin for the period of was
53%, an increase from —2% in the previous quarter.

CTRP Operating Cash Costs per Ounce

4E 6E 4E net of by-products
(Pt+Pd+Rh+Au) (Pt+Pd+Rh+Ir+Ru+Au) (Ni, Cu& Co)
CTRP. ... ... i i R 2,043 R 1,385 R 1,361
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File # 82-5097

Platinum Mile (Aquarius Platinum 50%)
The effective date of the acquisition of the 50% interest in Platinum Mile was March 1 2008.

Safety

The DIIR was zero for the quarter. No lost time accidents were recorded.

Processing

* Tailings processed remained very constant compared to the previous quarter at 2,009 million tons
* PGM grade was 0.65 g/t

* Production was 2,788 PGM ounces (Aquarius attributable: 1,394 PGM ounces)

Platinum Mile PGM Production & Rand Cash Costs per PGM Ounce (100%)

Production Rand cash cost
(PGM ounces) (per PGM ounce)
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Revenue

The achieved mine basket price for the quarter averaged $810 per PGM ounce, 36% higher than the
previous quarter, helping to offset lower production. The achieved mine Rand Dollar exchange rate
averaged 9.92 for the quarter. Quarterly revenue decreased by 22% to R25 million (Aquarius attributable:
R12.5 million).

Production levels continue to be seriously impacted during the expansion of fine milling capacity due to
ongoing commissioning issues with the two new ultra-fine grind mills. It is anticipated that the issues
will be resolved during the fourth quarter, paving the way for a ramp up to full annual production of
35,000 PGMs during the 2010 financial year.

Operations

Total feed for the quarter was 2,009,000 tons, a 3,000 ton increase compared to the previous quarter.

During the quarter the feed head grade decreased marginally to 0.65 g/t compared to 0.67 g/t the previous
quarter.

Recoveries remained constant at 7% compared to the previous quarter.
As a result, production decreased 10% to 2,788 PGM ounces (Aquarius attributable: 1,394 ounces).

Target production at Platinum Mile remains 35,000 per annum. It is estimated that full monthly production
rates will be achieved by July 2009.
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Platinum Mile: Metal in concentrate produced (PGM ounces)

Quarter ended Pt Pd ﬂ i PGMs (4E)
Mar 2009. . . ... .. e e e e 1,617 864 251 56 2,788
Dec 2008 . .. ... ... e e e 1,799 962 279 63 3,103
Sep 2008 . . ... ... e e e e 3,470 1,855 538 120 5,983
Jun 2008 . ... e e 2,920 1,561 453 101 5,035

Operating Costs
Cash costs increased 3% to R5,519 per PGM ounce.

Platinum Mile Operating Cash Costs per Ounce

4E 6E 4E net of by-products
(Pt+Pd+Rh+Au) (Pt+Pd+Rh+Ir+Ru+Au) (Ni, Cu& Co)

Platinum Mile. .. .................. R 5,519 nm nm

Capital Expenditure

Capital expenditure for the quarter was R15.2 million. The expansion and fine milling project budget of
R59 million remains on target, with the total spent to date to R55 million, with R4 million remaining in the
fourth quarter to June 2009.
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CORPORATE MATTERS File # 82-5097
Announcement and completion of equity placing

On 26 March 2009 Aquarius announced the placement of 46,330,000 new common shares in the Company
(the “Placing Shares”) were placed by Merrill Lynch International and Euroz Securities Limited at a price
of £1.80, or A$3.75 per placing share, raising gross proceeds of approximately £83.4 million. The placing
shares issued represent approximately 14.2% of Aquarius’ issued common share capital prior to the
placing. Placement funds were received subsequent to the end of the quarter following the issue and
allotment of the placement shares to placees on 1 April 2008. More information can be found at
www.aquariusplatinum.com.

Launch of Rights Issue

On 27 March 2009, subsequent to the successful equity placing, Aquarius announced a fully underwritten
1 for 9 rights issue to raise gross proceeds of approximately £47.7 million, through the issue of 41,491,737
new common shares, representing 10% of the enlarged issued common share capital of Aquarius, at a
price of £1.15 pence, A$2.39 or ZAR15.83 per new common share. More information and a full prospectus
can be found at www.aquariusplatinum.com.

Launch of Placement of up to R650 million secured convertible bonds

On 27 March 2009 following the placing of common shares of Aquarius and the announcement
of a proposed rights issue, Aquarius also announced its intention to raise up to R650 million by
way of a convertible bond issue, of which R500 million will be fully underwritten by Rand Merchant
Bank, a division of FirstRand Bank Limited (“RMB”). More information can be found at
www.aquariusplatinum.com.

Recommended All-Share Offer for Ridge Mining plc

On 27 March 2009 Aquarius Platinum Limited and Ridge Mining plc announced that they signed an
Implementation Agreement for the possible recommended all-share offer for Ridge by Aquarius. Under
the terms of the Implementation Agreement, and subject only to the satisfaction or waiver of the
announced pre-conditions Aquarius has agreed to make an all share offer for the entire issued and to be
issued share capital of Ridge. More information can be found at www.aquariusplatinum.com.
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Statistical Information: Kroondal P&SA1

Current Previous  Change Current Previous Change
Quarter Quarter Quarter on 9 months 9 months Period on

Data reflects 100% of mine operations Unit Mar 2009 Dec 2008 Quarter Mar 2009 Mar 2008  Period
Safety
DIR.......... ... ... . ...... 200,000 man hrs 0.71 0.77 8 0.71 0.40 (78)
Revenue
Gross Revenue . . . ............... R'M 846 299 183 1,748 3,880 (55)
PGM basket Price . . . ............. $/oz 795 746 7 1,088 1,762 (38)
Grosscashmargin . .............. % 37 (78) (148) 6 69 91)
Nickel Price . ............... ... $/b 4.75 492 (4) 7.48 15.47 (52)
Copper Price . . ................. $/Ib 1.55 1.77 (12) 2.27 383 (41)
Ave RfSrate . . .............. ... 9.94 9.75 2 9.17 7.09 29
Cash Costs on-mine
PerROMton .................. R/ton 328 318 3 338 251 35
$/ton 33 33 ) 37 35 5
PerPGMoz BE+Au) . . . .......... R/oz 5,070 4,856 4 5,193 3,853 35
$/0z 510 498 2 566 544 4
Per PGE (5E+Au) .. ............. R/oz 4,154 3,979 4 4,256 3,168 34
$/0z 4 408 (99) 4 447 (99)
Capital Expenditure
Current/Sustaining 100% . .......... R'000s 14,507 75,451 (81) 169,006 253,742 (33)
$°000s 1,460 7,742 81) 18,433 35,809 (49)
Expansion 100% . . . . ............. R’000s — — — — — —
$000s — — — — — —
Tons Mined
Underground . . .. ............... ROM Ton 000 1,469 1,795 (18) 4,947 4,712 5
OpenPit ........... ... ....... ROM Ton 000 — 9 (100) 18 164 (89)
Total .. ... ROM Ton 000 1,469 1,804 (19) 4,965 4,876 2

Surface Stockpiles

UndergroundOre . . . ............. ROM Ton *000 7 151 (95) 7 31 (77)
OpenPitOre. . ................. ROM Ton '000 — 3 (100) — 10 (100)
Total . ... ... e ROM Ton "000 7 154 (95) 7 41 (82)
Tons Processed

Underground . . .. ............... ROM Ton 000 1,624 1,673 3) 4,861 4,588 6
OpenPit ..................... ROM Ton '000 — 1 (100) 3 146 (98)
Total .. ........ ... .. ... .. . . ... ROM Ton 000 1,624 1,674 3) 4,865 4,734 3
Grade

Plant Head .. .................. gt 2.54 2.60 2) 2.56 2.64 (3)
Recoveries . . .............cu... % 78.47 78 1 78 77 2
PGM Production

Platinum. . .................... Ozs 62,281 65,075 ) 187,990 184,420 2
Palladium . .................... Ozs 30,728 32,161 “) 92,462 89,346 3
Rhodium ..................... Ozs 11,411 11,941 4) 34,420 32,838 5
Gold ........ ... .. ... .. Ozs 500 531 (6) 1,487 1,451 2
Total PGM BE+Au) . . ............ Ozs 104,920 109,707 “) 316,358 308,055 3
Iridium ................... ... Ozs 4,619 4,457 4 13,367 12,784 5
Ruthenium . ................... Ozs 18,517 19,723 () 56,220 53,858 4
Total PGE (SE+Au) .............. Ozs 128,056 133,887 (4) 385,945 374,697 3
Base Metals Production

Nickel ... ......... .. ... ..., Tonnes 103 113 9) 318 302 5
Copper. . ... Tonnes 48 49 (1) 139 140 (1)
Chromite (000) . ................ Tonnes 60 68 (12) 224 252 (11)
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Statistical Information: Marikana P&SA2

Current

Previous

Change

Current

Previous

File # 82-5097

Change

Quarter

Quarter

Quarter on 9 months 9 months Period on

Data reflects 100% of mine operations Unit Mar 2009 Dec 2008 Quarter  Mar 2009 Mar 2008  Period
Safety
DIR.......... ... . ... 200,000 man hrs 0.88 0.70 (26) 0.88 0.45 (96)
Revenue
Gross Revenue . . .. .............. R'M 323 108 199 649 1,209 (46)
PGM basket Price . . . ............. $/oz 799 744 7 799 1,679 (52)
Gross cash margin . . ............. % 26 (146) (118) 25) 47 (153)
Nickel Price ................... $/1b 4.75 4.92 (4) 7.48 15.47 (52)
Copper Price . . ................. $/1b 1.55 1.77 (12) 227 3.83 41)
Ave RfSrate . .................. 9.94 9.75 2 9.17 7.09 29
Cash Costs on-mine
PerROMton .................. R/ton 395 392 1 413 401 3
$/ton 40 40 (1) 45 57 (21)
Per PGMoz BE+Au) . . ........... R/oz 6,124 6,279 2) 6,745 6,626 2
$/oz 616 644 “) 736 935 (21)
Per PGE (SE+Au) ............... R/oz 5,012 5,148 3) 5,533 5,490 1
$/oz 504 528 (4) 603 775 (22)
Capital Expenditure
Current/Sustaining 100% ... ........ R’000s 15,287 29,901 49) 67,660 62,328 9
$°000s 1,539 3,068 (50) 7,380 8,796 (16)
Expansion 100% . . . . ... .......... R’000s — — — — 10,860 (100)
$°000s — — — — 1,533 (100)
Tons Mined
Underground . . .. ............... ROM Ton ’000 302 379 (20) 1,042 811 28
OpenPit ......... ... ......... ROM Ton ’000 263 366 (28) 963 820 17
Total .. ... ... .. ROM Ton ’000 565 745 (24) 2,005 1,632 23
Surface Stockpiles
UndergroundOre . . . ............. ROM Ton 000 19 48 61) 19 3 526
OpenPitOre. . ................. ROM Ton 000 67 97 31) 67 110 (39)
Total .. ... ... e ROM Ton ’000 86 145 41) 86 113 (24)
Tons Processed
Underground . . . ................ ROM Ton 000 307 292 5 968 786 23
OpenPit ........... ......... ROM Ton ’000 295 387 (24) 997 820 22
Total .. ... ROM Ton ’000 602 679 (11) 1,965 1,606 22
Grade
PlantHead . ................... g/t 2.85 2.92 2) 2.86 2.96 3)
Recoveries . ................... % 70.46 66.00 7 66.22 64 4
PGM Production
Platinum. ..................... Ozs 23,673 26,193 (10) 74,048 60,943 22
Palladium . .................... Ozs 10,908 11,733 (7) 33,250 26,267 27
Rhodium ..................... Ozs 4,034 4,256 (5) 12,157 9,304 31
Gold ....... ... .. ... . Ozs 236 268 (12) 730 653 12
Total PGM BE+Au) . . ............ Ozs 38,851 42,451 8) 120,185 97,167 24
Iidium ...................... Ozs 1,594 1,856 (14) 5,009 3,973 26
Ruthenium . ................... Ozs 7,028 7,468 (6) 21,314 16,130 32
Total PGE (SE+Au) . ............. Ozs 47,473 51,775 8) 146,507 117,270 25
Base Metals Production
Nickel . ....... ... .. ...... ... Tonnes 57 68 (16) 175 151 16
Copper. . . oot Tonnes 38 38 0 99 85 16
Chromite (000) . ................ Tonnes (000) 36 42 (15) 122 90 35
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Statistical Information: Mimosa

Data reflects 100% of
mine operations

Safety

DIR ...............

Revenue

Gross Revenue . . . ... ...
PGM basket Price . . ... ..
Gross cash margin . . . . ...
Nickel Price . . .........
Copper Price .. ........

Cash Costs

PerRomton ..........
Per PGM ounce 3E+Au . . ..
(after by-product credit) . . .
Per 6 PGM ounce SE+Au. . .
(after by-product credit) . . .

Capital Expenditure

Current. . . ...........
Expansion .. ..........

Mining

Underground . . ........

Surface Stock Piles

Underground . .. .......

Tonnes Processed

Milled ..............

Grade

Plant Head ... ........
Recoveries . . . .........

PGM Production

Platinum . . . . .........
Palladium . ...........
Rhodium. ... .........
Gold ...............
Total PGM (BE+Au) ... ..
Ruthenium . ..........
Iridium . . ............
Total PGE (SE+Au) .. ...

Base Metals Production

Nickel ..............
Copper . . ............
Cobalt ..............

Current Previous  Change Current Previous Change Rolling
Quarter Quarter Quarter on 9 months 9 months Period on

Unit Mar 2008 Dec 2008 Quarter Mar 2008 Mar 2007 Period 12 months
200,000 man hrs — 0.17 0% 0.11 0.13 —12% 0.16
™ 30 46 —-35% 140 160 —-12% 216
$/oz 626 905 -31% 995 1,126 -12% 1,145
% 24 56 -57% 55 n ~22% 63
$/1b 5 7 —34% 7 15 -52% 9
$/1b 151 280 —46% 258 336 —-23% 287
$/ton 42 41 3% 41 37 9% 41
$/oz 499 473 6% 480 432 11% 482
$/0z 326 181 80% 219 =77 —386% 165
$/0z 475 450 6% 456 410 11% 458
$/oz 314 180 75% 214 —-62 —444% 164
$°000s 7,165 5,351 34% 16,619 6,096 173% 22,247
$°000s 726 6,736 —89% 3,970 17,111 -77% 7,661
RoM ton 000 539 547 -1% 1,585 1,390 14% 2,083
ton 000 521 530 -2% 521 439 19% 521
ton ’000 548 499 10% 1,563 1,294 21% 2,001
gt 4 4 —-1% 4 4 1% 4
% 73 74 -1% 74 76 -3% 74
Ozs 23,590 21,903 8% 67,610 57,033 19% 87,142
Ozs 17,905 16,678 7% 51,444 43,333 19% 66,266
Ozs 1,797 1,753 3% 5,319 4,431 20% 6,854
Ozs 2,986 2,898 3% 8,775 7,519 17% 11,403
Ozs 46,278 43,232 7% 133,148 112,315 19% 171,664
Ozs 1,596 1,504 6% 4,559 3,952 15% 5,963
Ozs 819 785 4% 2,354 2,037 16% 3,077
Ozs 48,694 45,521 7% 140,061 118,305 18% 180,704
Tons 659 613 8% 1,873 1,553 21% 2,406
Tons 545 497 10% 1,540 1,280 20% 1,978
Tons 18 18 2% 53 45 17% 68
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Statistical Information: Chrome Tailings Retreatment Plant

File # 82-5097

Current Previous  Change Current Previous Change
Quarter Quarter Quarter on 9 months 9 months Period on
Data reflects 100% of mine operations Unit Mar 2009 Dec 2008  Quarter Mar 2009 Mar 2008  Period
Safety
DIR........... ... 200,000 man hrs — 5.65 100
Revenue
Gross Revenue . . . . .............. RM 7 6 14 19 110 (83)
PGM basket Price . . .. ............ $/0z 859 818 5 1,323 1,919 (31
Gross cash margin . .............. % 53 2) (2738 16 84 (81)
Nickel Price . .................. $/1b 4.75 4.92 4) 7.48 15.47 (52)
CopperPrice . . ................. $/1b 1.55 1.77 (12) 2.27 3.83 41)
Ave Rf§rate .. ................. 9.94 9.75 2 9.17 7.09 29
Cash Costs on-mine
PerROMton .................. R/ton 64 119 (46) 94 85 10
$/ton 6 12 (46) 10 12 (15)
Per PGMoz BE+Au) . . ........... R/oz 2,043 3,361 (39) 3,111 2,230 40
$/oz 206 345 (40) 339 315 8
Per PGE (SE+Au) . .............. R/oz 1,385 2,325 (40) 2,124 1,546 37
$/0z 139 239 (42) 232 218 6
Capital Expenditure
Current/Sustaining 100% . .......... R’000s 377 — — 711 5,533 (87)
$°000s 38 — — 78 781 (90)
Expansion 100% . . . . ............. R’000s — — — — — —
$°000s — — — — — —
Tons Mined
Underground . . . ................ ROM Ton 000 nm nm — nm nm —
OpenPit ................. . ... ROM Ton 000 nm nm — nm nm —
Total ....... ... ... ... . .... ROM Ton 000 nm nm — nm nm —
Surface Stockpiles
UndergroundOre . . . ............. ROM Ton 000 nm nm — nm nm —
OpenPitOre. .................. ROM Ton 000 nm nm — nm nm —
Total .. ...... ... .. ... .. .. ... ROM Ton 000 nm nm — nm nm —
Tons Processed
Underground . . . ................ ROM Ton 000 nm nm — nm nm —
OpenPit ..................... ROM Ton '000 51 50 1 171 204 (16)
Total . ..... .. .. ... . ROM Ton 000 51 50 1 171 204 (16)
Grade
PlantHead . ................... ght 2.15 2.27 (5) 2.39 4.73 (49)
Recoveries . ................... % 44 48 8) 41 26 56
PGM Production
Platinum. . .................... Ozs 966 1,078 (10) 3,121 4,860 (36)
Palladium . .................... Ozs 351 404 (13) 1,143 1,748 (35)
Rhodium ..................... Ozs 267 297 (10) 859 1,180 (27)
Gold ......... ... ... ... Ozs 3 4 (14) 12 17 (31)
Total PGM BE+Au) . ... .......... Ozs 1,587 1,784 (11) 5,135 7,805 (34)
Iridium . ..................... Ozs 99 145 (32) 391 609 (36)
Ruthenium . ................... Ozs 656 651 1 1,995 2,845 30)
Total PGE (SE+Au) .............. Ozs 2,342 2,579 9) 7,521 11,259 33)
Base Metals Production
Nickel ............ ... ... ..... Tonnes (34) 6 11 (46)
Copper. . . .. i e Tonnes 1 1 21) 3 (26)
Chromite (000) ................. Tonnes (000) — — — — — —
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Statistical Information: Platinum Mile

Data reflects 100% of mine operations
Safety

DIIR . ... . e

Revenue

Gross Revenue . .. ....... ..ot .
PGMbasket Price .. ......................
Grosscashmargin . .. .....................
Nickel Price . . . . .. ..o ittt i et e e
Copper Price ............. ... ... ... ...
Ave RfSrate ... ..... ... ... . . .. ...t

Cash Costs on-mine

PerROMton .. ..... .. ... ... . ... .......
PerPGMoz (BE+Au) ........... ... ........

Per PGE (SE4+Au). . ........ ... ... .......

Capital Expenditure

Current/Sustaining 100% . . . .. ...............

Expansion 100% . .......... ... ...,

Tons Mined

Underground . .......... ... ... ... . ...,
OpenPit . ... .. ... .. ... .. ..
Total. . .. . e

Surface Stockpiles

Underground Ore ... ........ ...
OpenPitOre . ...... ... ... .. ..
Total . . .. .. e

Tons Processed

Underground .. ......... ... ... .. ........
OpenPit . ........ ... ... . ... ... ... ...
Total . . .. ...

Grade

PlantHead ................. e e e
Recoveries . . . ... .. ... ... .

PGM Production

Platinum . . ... ..... ... .. ... . . ..
Palladium ............ ... . .. .. .. .. ...

Total PGM BE+Au) . ....................
Imidium . .. ... ... ... ...
Ruthenmium . . .. ..... ... .. .. ...
Total PGE (SE+Au). . .. ... ... ... ......

Base Metals Production

Nickel . .. ... .
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Current Previous  Change Current

Quarter Quarter Quarter on 9 months

Unit Mar 2009 Dec 2008  Quarter  Mar 2008
200,000 man hrs — — —
R'M 25 32 -22% 99
$/0z 810 596 36% 830
% 26 42 —38% 37
$/1b 4.40 4.39 0% 5.35
$/Ib 1.70 1.39 22% 1.98
9.92 9.89 0% 9.19
R/ton 8 9 -11% 7
$/ton 1 1 -11% 1
R/oz 5,519 5,500 0% 3,888
$/oz 556 556 0% 423
R/oz nm nm nm
$/oz nm nm nm
R’000s — 1,310 - 100% 1,390
$°000s — 132 —100% 151
R000s 15,226 15,334 -1% 49,957
$°000s 1,535 1,550 -1% 7,126
ROM Ton '000 nm nm nm
ROM Ton 000 nm nm nm
ROM Ton 000 nm nm nm
ROM Ton 000 nm nm nm
ROM Ton 000 nm nm nm
ROM Ton 000 nm nm nm
ROM Ton 000 nm nm nm
ROM Ton "000 2,009 2,006 0% 6,583
ROM Ton 000 2,009 2,006 0% 6,583
git 0.65 0.67 —-3% 0.70
% 7 7 0% 8
Ozs 1,617 1,799 —-10% 6,886
Ozs 864 962 —10% 3,681
Ozs 251 279 —10% 1,068
Ozs 56 63 —-11% 239
Ozs 2,788 3,103 -10% 11,874
Ozs nm nm nm
Ozs 446 496 —10% 1,899
Ozs 3,234 3,599 ~10% 13,773
Tonnes 12 18 -33% 66
Tonnes 5 5 0% 21
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Issued Capital

At 31 March 2009, the Company had in issue: 327,095,634 shares fully paid common shares and 1,680,305
unlisted options. It should be noted that subsequent to the end of the quarter, on 1 April 2009, there was a
placement of 46,330,000 shares. Consequently, the number of fully paid common shares in issue following
the placement is 373,425,634. The number of fully paid common shares in issue following the rights issue
will be 414,917,371.

Substantial Shareholders 31 March 2009 Number of Shares  Percentage
Savannah ConsOrtiUum . . . . ..ottt ittt et e e et et et e e e 61,792,856 18.89%
HSBC Custody Nominees (Australia) Limited ..................... 24,395,110 7.46%
Nutraco Nominees Limited . .. ............... ... ... ......... 20,569,148 6.29%
Chase Nominees Limited ... ........ ... .. i iinennn. 16,763,933 5.13%

Trading Information

ISIN number BMG0440M1284
ADR ISIN number US03840M2089

Broker (LSE) (Joint) Broker (ASX) Sponsor (JSE)

Merrill Lynch International Euroz Securities Investec Bank Limited
2 King Edward St Level 14, The Quadrant 100 Grayston Drive
London, EC1A 1HQ 1 William Street, Perth WA 6000  Sandown, Sandton 2196

Telephone: +44 (0)20 7628 1000  Telephone: +61 (0)8 9488 1400 Telephone: +27 (0)11 286 7326

Investec Securities Limited
Investec Bank plc

2 Gresham St, London, EC2V 7QP
Telephone: +44 (0)20 7597 5970

Aquarius Platinum (South Africa) (Proprietary) Ltd

100% Owned (At 31 March 2009)
(Incorporated in the Republic of South Africa)
Registration Number 2000/000341/07

Block A, 1* Floor, The Great Wall Group Building, 5 Skeen Boulevard, Bedfordview, South Africa 2007
Postal Address PO Box 1282, Bedfordview, 2008, South Africa.

Telephone: +27 (0)11 455 2050

Facsimile: +27 (0)11 455 2095

Aquarius Platinum Corporate Services Pty Ltd

100% Owned
(Incorporated in Australia)
ACN 094 425 555

Level 4, Suite 5, South Shore Centre, 85 The Esplanade, South Perth, WA 6151, Australia
Postal Address PO Box 485, South Perth, WA 6151, Australia

Telephone: +61 (0)8 9367 5211
Facsimile: +61 (0)8 9367 5233
Email: info@aquariusplatinum.com

For further information please visit aquariusplatinum.com or contact:

In Australia
Willi Boehm
+61 (0)8 9367 5211

In the United Kingdom and South Africa
Nick Bias

+ 41 (0)79 888 1642
nickbias@aquariusplatinum.com
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GLOSSARY

A$
Aquarius
ABET
APS
AQPSA
ACS (SA)
BEE
CTRP

DIFR

DIIR

DME
Dollar or $
EMPR

Everest

Great Dyke Reef

g/t

JORC code
JSE
Kroondal
LHD
Marikana
Mimosa
MRC

nm

NOSA
NUM
PGE(s) (6E)

PGM(s) (4E)

P&SA1
P&SA2

Ridge

Australian Dollar

Aquarius Platinum Limited

Adult Basic Education Training programme

Aquarius Platinum Corporate Services Pty Ltd

Aquarius Platinum (South Africa) Pty Ltd

Aquarius Platinum (SA) (Corporate Services) (Pty) Limited
Black Economic Empowerment

Chromite Ore Tailings Retreatment Operation. Consortium comprising Aquarius
Platinum (SA) (Corporate Services) (Pty) Limited (ASACS), Ivanhoe Nickel and
Platinum Limited and Sylvania South Africa (Pty) Ltd (SLVSA).

Disabling Injury Incidence Rate—being the number of lost-time injuries expressed
as a rate per 1,000,000 man-hours worked

Disabling Injury Incidence Rate—being the number of lost-time injuries expressed
as a rate per 200,000 man-hours worked

South African Government Department of Minerals and Energy Affairs
United States Dollar

Environmental Management Programme Report

Everest Platinum Mine

A PGE bearing layer within the Great Dyke Complex in Zimbabwe
Grams per tonne, measurement unit of grade (lg/t = 1 part per million)
Australasian code for reporting of Mineral Resources and Ore Reserves
JSE Securities Exchange South Africa

Kroondal Platinum Mine or P&SA1 at Kroondal

Load Haul Dump machine

Marikana Platinum Mine or P&SA2 at Marikana

Mimosa Mining Company (Private) Limited

Murray & Roberts Cementation

Not measured

National Occupational Safety Association

South African National Union of Mineworkers

Platinum Group Elements plus Gold. Five metallic elements commonly found
together which constitute the platinoids (excluding Os (osmium)). These are
Pt (platinum), Pd (palladium), Rh (rhodium), Ru (ruthenium), Ir (iridium) plus
Au (gold)

Platinum Group Metals plus Gold. Aquarius reports the PGMs as comprising
Pt+Pd+Rh plus Au (gold) with the Pt, Pd and Rh being the most economic
platinoids in the UG2 Reef

Pooling & Sharing Agreement between AQPSA and RPM Ltd on Kroondal
Pooling & Sharing Agreement between AQPSA and RPM Ltd on Marikana
South African Rand

Ridge Mining plc
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ROM Run of Mine. The ore from mining which is fed to the concentrator plant. This
is usually a mixture of UG2 ore and waste.

RPM Rustenburg Platinum Mines Limited

SavCon The Savannah Consortium—the principal Black Empowerment Investor in
Aquarius Platinum

TKO TKO Investment Holdings Limited

Ton 1 Metric tonne (1,000kg)

UG2 Reef A PGE bearing chromite layer within the Critical Zone of the Bushveld Complex

Z$ Zimbabwe Dollar
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PART II
ADDITIONAL INFORMATION File # 82-5097

Responsibility

The Company and the Directors, whose names appear in “Directors, Company Secretary,
Registered Office and Advisers” on page 43 of the Placing and Rights Issue Document which is
incorporated by reference herein, accept responsibility for the information contained in this
document. Having taken all reasonable care to ensure that such is the case, the information
contained in this document is, to the best of the knowledge of the Company and the Directors, in
accordance with the facts and contains no omission likely to affect its import.

Documents available for inspection

In addition to those documents set out in paragraph 28 of Part XI of the Placing and Rights Issue
Document, copies of this document will also be available for inspection at the registered office of
the Company at Clarendon House, 2 Church Street, Hamilton HM11, Bermuda and at the offices
of Linklaters LLP at One Silk Street, London EC2Y 8HQ during usual business hours on any
weekday (except Saturdays, Sundays and public holidays) for a period of 12 months following the
date of this document.

Information incorporated by reference

The following information, available free of charge from the registered office of the Company, is
incorporated by reference in this document so as to provide the information required under the
Prospectus Rules and to ensure Qualifying Shareholders and others are aware of all information
which is necessary to enable Qualifying Shareholders and others to make an informed assessment of
the assets and liabilities, financial position, profit and losses and prospects of the Aquarius Group.

Page numbers(s)

Document Section in such document
Placing and Rights Issue Document dated ‘Important Information’ 27
30 March 2009
Placing and Rights Issue Document dated ‘Directors, Company 43
30 March 2009 Secretary, Registered

Office and Advisers’
Placing and Rights Issue Document dated Part 111 84
30 March 2009
Placing and Rights Issue Document dated Part XI 202
30 March 2009
Placing and Rights Issue Document dated Part XIV 228-243

30 March 2009

22 April 2009
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AQUARIUS PLATINUM LIMITED

ASX, JSE & LSE
23 April 2009

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY,
IN OR INTO THE UNITED STATES, CANADA OR JAPAN

ANNOUNCEMENT RELATING TO THE PUBLICATION OF A SUPPLEMENTARY
PROSPECTUS

Unless otherwise defined in this announcement, capitalised definitions used in this announcement
shall have the same meaning as in the placing and rights issue prospectus published by Aquarius on
31 March 2009 ("Prospecius”).

Following the publication by Aquarius Platinum Limited ("Aquarius") of its third quarter results on
21 April 2009, Aquarius has published “a supplementary prospectus  (the "Supplementary
Prospectus”) which  supplements- the disclosure made in- the Prospectus. The -Supplementary
Prospectus should be read in conjunction with the Prospectus and has been made available as provided
below. /

Avwailability of Supplementary Prospectus

The Supplementary Prospectus is available free of charge on request up until Admission of the Rights
Issue Shares by writing to' Aquarius' registered office af Clarendon House, 2 Church Street, Hamilton,
Bermuda. A copy of the Supplementary Prospectus will also be available via Aquarius' website
(www.aguariusplatinum.con).

Two copies of the Supplementary Prospectus’are also available for viewing at the Document Viewing
Facility of the FSA at 25 The North Colonnade, Canary Wharf, London El4 5HS and the
Supplementary Prospectus is available for inspection at Aquarius' registered office at Clarendon
House, 2 Church Street, Hamilton, Bermuda as well as at the offices of Linklaters LLP at One Silk
Street, London EC2Y 8HQ during normal business hours on any weekday (except Saturdays, Sundays
and public holidays) until Admission of the Rights Issue Shares.

Aquarius Platinum
Nick Bias (Investor Relations Co-ordinator)
Tel:+44 (0) 7887 920 530

Willi Boehm (Company Secretary)
Tel: +61 (0) 8 93675211

il info@

Telepho




The statements contained in this announcement, the Prospectus and the information incorporated by
reference in this announcement and the Prospectus that are not historical facts are “forward-looking”
statements. These forward-looking statements are subject to a number of risks and uncertainties, many
of which are beyond Aquarius’ control and all of which are based on Aquarius’ current beliefs and
expectations about future events. Forward-looking statements are typically identified by the use of
forward-looking terminology such as “believes”, “expects”, “may”, “will”, “could”, “should”,
“intends”, “estimates”, “plans”, “assumes” or “anticipates” or the negative thereof or other variations
thereon or comparable terminology, or by discussions of strategy that involve risks and uncertainties.
These forward-looking statements and other statements contained in this announcement, the
Prospectus and the information incorporated by reference in this announcement and the Prospectus
regarding matters that are not historical facts involve predictions. No assurance can be given that such
future results will be achieved; actual events or results may differ materially as a result of risks and
uncertainties facing the Aquarius Group. Such risks and uncertainties could cause actual results to
vary materially from the future results indicated, expressed or implied in such forward-looking
statements. Please refer to “Risk Factors” set out on pages 12 to 26 of the Prospectus for further
information in this regard.

These forward-looking statements speak only as of the date of this announcement. Other than in
accordance with their legal or regulatory obligations, neither Aquarius nor Merrill Lynch International
nor Euroz undertakes any duty to, and will not necessarily, release publicly any updates or revisions to
any forward-looking statements contained herein to reflect any change in Aquarius’ expectations with
regard thereto or any change in events, conditions or circumstances on which any such statement is
based, except to the extent required by applicable law, the Australian Corporations Act, the ASX
Listing Rules, the Prospectus Rules, the UK Listing Rules and the Disclosure and Transparency Rules,
the JSE Listing Requirements and the South African Companies Act.

This announcement is for information purposes only and shall not constitute an offer to buy, sell,
issue, or subscribe for, or the solicitation of an offer to buy, sell, issue, or subscribe for any securities,
nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale
would be unlawful prior to registration or qualification under the securities laws of any such
jurisdiction.

This announcement has been issued by and is the sole responsibility of Aquarius.

No representation or warranty, express or implied, is or will be made as to, or in relation to, and no
responsibility or liability is or will be accepted by Merrill Lynch, Euroz or by any of their respective
affiliates or agents as to, or in relation to, the accuracy or completeness of this announcement or any
other written or oral information made available to or publicly available to any interested party or its
advisers, and any liability therefore is expressly disclaimed.

Both Merrill Lynch International and Euroz are acting exclusively for Aquarius and no one else in
connection with the Placing and the Rights Issue and will not regard any other person (whether or not
a recipient of announcement) as a client in relation to the Placing or the Rights Issue and will not be
responsible to anyone other than Aquarius for providing the protections afforded to clients of either
Merrill Lynch International or Euroz or for providing advice in relation to the Placing or the Rights
Issue or any other matter referred to in this announcement or the Prospectus.

The distribution of this announcement and the offering of the Nil Paid Rights, the DI Nil Paid Rights
and the Rights Issue Shares (collectively, the “Securities™) in certain jurisdictions may be restricted by
law. No action has been taken by Aquarius or Merrill Lynch or Euroz that would permit an offering of
the Securities or possession or distribution of this announcement or any other offering or publicity
material relating to the Securities in any jurisdiction where action for that purpose is required. Persons
into whose possession this announcement comes are required by Aquarius, Merrill Lynch and Euroz to
inform themselves about, and to observe such restrictions.
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The price of the Securities and the income from them may go down as well as up and investors may
not get back the full amount invested on disposal of the Securities.

This announcement is not a supplementary prospectus for the purposes of the Australian Corporations
Act and may not contain all of the information that an Australian investor may find in a supplementary
prospectus prepared in accordance with the Australian Corporations Act which may be required in
order to make an informed investment decision regarding, or about the rights attaching to the Rights
Issue Shares or New Dls.

This announcement is not a supplementary prospectus for the purposes of the New Zealand Securities
Act 1978 (NZ) and may not contain all of the information that a New Zealand investor may find in a
supplementary prospectus prepared in accordance with the New Zealand Securities Act 1978 (NZ)
which may be required in order to make an informed investment decision regarding, or about the
rights attaching to, the Securities.

This announcement is not for distribution, directly or indirectly, in or into the United States (including
its territories and possessions, any State of the United States and the District of Columbia), Canada or
Japan or any jurisdiction into which the same would be unlawful. This announcement does not
constitute or form part of an offer or solicitation to purchase or subscribe for Securities in the United
States, Canada or Japan or any jurisdiction in which such an offer or solicitation is unlawful. In
particular, the Securities referred to in this announcement have not been, and will not be, registered
under the US Securities Act of 1933, as amended (the “Securities Act”) or under the securities
legislation of any state of the United States, and may not be offered or sold in the United States absent
registration or an applicable exemption from, or in a transaction not subject to, the registration
requirements under the Securities Act. Subject to certain exceptions, the Securities referred to in this
announcement are being offered and sold only outside the United States in accordance with Regulation
S under the Securities Act. No public offering of securities of Aquarius will be made in the United
States.

The relevant clearances have not been, and nor will they be, obtained from the securities commission
of any province or territory of Canada; no supplementary prospectus has been lodged with, or
registered by Investments Commission or the Japanese Ministry of Finance; and the Securities have
not been, and nor will they be, registered under or offered in compliance with the securities laws of
any state, province or territory of Canada or Japan. Accordingly, the Securities may not (unless an
exemption under the relevant securities laws is applicable) be offered, sold, resold or delivered,
directly or indirectly, in or into Canada or Japan.

This announcement relates to an Exempt Offer in accordance with the Offered Securities Rules of the
Dubai Financial Services Authority (“DFSA”). This announcement is intended for distribution only to
persons of a type specified in the Offered Securities Rules of the DFSA. It must not be delivered to, or
relied on by, any other person. The DFSA has no responsibility for reviewing or verifying any
documents in connection with Exempt Offers. The DFSA has not approved this announcement nor
taken steps to verify the information set forth herein and has no responsibility for this announcement.

This announcement does not constitute a supplementary prospectus within the meaning of Articles
652a and 1156 of the Swiss Code of Obligations or a listing prospectus according to Article 32 of the
Listing Rules of the SWX Swiss Exchange. The Securities will not be listed on the SWX Swiss
Exchange and, therefore, this announcement does not comply with the disclosure standards of the
Listing Rules of the SWX Swiss Exchange.

Neither the content of Aquarius' website nor any website accessible by hyperlinks on Aquarius'
website is incorporated in, or forms part of, this announcement.
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21 April 2009

Third Quarter 2009 Financial & Production Results

Aquarius Platinum Limited ("Aquarius") announces its third quarter 2009 Financial &
Production Results.

Aguarius regards the publication of its third quarter results as a significant new factor
relating to the information contained in the Placing and Rights Issue prospectus
published by Aquarius on 31 March 2009 ("Placing and Rights Issue Prospectus”)
and accordingly, expects to publish a supplementary prospectus which supplements
the disclosure made in the Placing and Rights Issue Prospectus as soon as possible.

« Clurendon House o 1 Chureh Steeet o Hamilion 1 y Hermada
tnum.conm ‘ ‘

Telephone: 161 8 9367 11




Aquarius Platinum
Third Quarter 2009 Financial & Production Results

Highlights of the Quarter

= Attibutable production 97,212 PG ounces. Asolid performance despite 10 fewer shifts (14%) in South Africa and
suspension of operations at Everest Mine. Excellent operational:and safety performance at-Mimosa.

¢ Graup cash costs steady quarter on guarter.

« PGM prices improved through quarter, results aided by weaker Rand US Dollar exchange rate.

« Grogs “cash’ profit for the quarter $14.2 million.

» Nt profit for the quarter was $8.5 million; reversing l6sses of prior two quarters.

» Succesaiul capital raising negotiated including a placement of 46.3 million shares raising £83.4 million, an
uriderwritter rights issue of £47.7 million in progress and a fully underwritten convertible note issue of ZARS00
iflicie

Commenting on the results, Stuart Murray, CEQ of Aguarius Platinum said “The calendar quarter to March is
fraditionially the lowest average quarterly production for our South African operations because it includes the
Christimas and New Year holiday periods. Factoring in 14% fewer shifts than the previous quarter, what at first glance
appears o be a guarter of lower production and flat costs actually reveals some good improverments at the operalions
for the third guarier in a row both in terms of production and costs due fo underlying improvements in efficiencies.

The quarter is however, sinqularly characterised by the successful equity placing that we undertook in March, and the
ofigoing associated rights issue and convertible bond processes. It was very encouraging to see such good demand
for the new sguily and correspondingly the confidence that shareholders have placed in Aquarius’ future. Funds will
b applied with dillgence o retiring existing debt, redeveloping the Everest Mine and indeed to new projects once the
acquisilion of Ridge completes. | would like to take this opportunity to thank shareholders, both old and new for their
support of our business.”

PESAL at Kroondal

o PGM production of 104,920 PGM ounces {Aquarius attributable 52,460 PGM ounces), a modest 4% decrease
gompared to the prévious quarter.

« Effective cash margin was 38%

PRSAZ at Marikana

« PGM production of 38,851 PGM ounces (Aguarius attributable: 19,426 PGM ounces), an 8% decrease compared
torthie previous quarter before adjusting for 14% fewer shifts.

« Effective cash margin was 26%

Mimoss

s PEM production up 7% quarter-on-quarter o 46,278 PGM ounces (Aquarius attributable 23,139 PGM ounces)
compared o the:previous quarter.

« Cash margin for the quarter reducad to 24% due to increased costs and negative sales adjustments.

CTRP

o PG production of 1,587 PGM ounces {Aquarius attributable: 793 PGM ounces), an 11% decrease compared to
e pravious quarter

# Effgctive cash margin intreased to 53% compared to ~2% in the previous quarter

Platinum Mile

= POM production of 2,788 PGM ounces {(Aguarius attributable: 1,394 PGM ounces), a 10% decrease compared to
e pravious quarter due to commissioning difficulties with the fine grind mills.

« Effective cash margin of 26% :




Production by Mine

Quarter Ended

PGMs (4E) P

Jun 2008 Sep 2008 Dec 2008 Mar 2009
Kroondal 83,062 101,731 108,707 104,920
Marikana 28,416 38,883 42,451 38,851
Everest* 31,327 32,365 31,703 -
Mimosa 38,617 43,638 43,232 46,278
CTRP 2,044 1,764 1,784 1,587
Platinum Mile 5,035 5,983 3,103 2,788
Total 188,401 224,364 231,980 194,424*

Production by Mine Attributable to Aquarius
Quarter Ended

PGMs (4E)

Jun 2008 Sep 2008 Dec 2008 Mar 2009
Kroondal 41,531 50,866 54,854 52,460
Marikana 14,208 19,442 21,226 19,426
Everest* 31,327 32,365 31,703 -
Mimosa 19,258 21,819 21,616 23,139
CTRP 1,022 882 892 793
Platinum Mile 2,517 2,992 1,652 1,394
Total 109,863 128,366 131,843 97,212

* Q3 production not comparable to previous quarter's production due 1o the temporary closure of the Everest mine in December 2008.

Aquarius Group Attributable Production (PGM Ounces)
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